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THE WEEK. 





Steady improvement in business conditions is indicated 


by most of the reports which come from the leading indus- 


tries and from trade centers. This is further confirmed by 
the gain in bank clearings, the reduction in number of idle 
cars and the increase in pig iron production. Apparently 
there is a much more optimistic sentiment regarding the 
cotton and grain crops, in spite of the recent Government 
reports of conditions; and with the prospect ot fair average 
farm returns, low stocks of goods on the shelves of dis- 
tributing merchants and an abundant supply of money, the 
fall season is opening with a considerable growth of con- 
fidence, which is helped by the lull in political activities, 
the gradual subsiding of war talk abroad and the better 
outlook as regards the labor situation at home. Resump- 
tion of work in many New England textile mills this week 
is an event of value. Moreover, the demand for dry goods, 
both jobbing and at retail, is improved. While the wool 
market is more quiet forthe moment, businessis fair and quo- 
tations firm. In the shoe trade conservative gain also appears, 
and the same is true as regards leather. Theimprovement 
in iron and steel is mostly in the increased output of pig iron 
as in finished materials there is a diminished demand, except 
in structural goods, the continued activity in which indi- 
cates satisfactory building operations. Altogether the 
quickened movement in general business, while not large, 
is indicative ofa satisfactory season of fairly normal con- 
ditions. During the first week of September it is note- 
worthy that bank clearings outside of New York City 
increased 4.6 per cent. over 1910 and 12 2 per cent. over 1909, 
while at New York there was a gain of 7.6 per cent. over 
1910 and a decrease of only 8.5 per cent. compared with 1909. 
Railroad earnings during the month of August were almost 
exactly the same asin 1910. Foreign commerce returns of 
the port of New York in the latest week show exports of 
$12,372,460, an increase of $2,794,098 over 1910 and of 
$3,514,408 over 1909, while the imports were $15,578,871, a 
decline of $1,197,300 from 1910 and a gain of $287,844 over 
1909. 


The enlarged operations in pig iron are indicated by 


returns covering the production during August, which rose 
133,569 tons to 1,926,637 tons, according to the Iron Age ; 
the daily rate of output reached 62,150 tons, or 4,309 tons 
more than in the previous month, and the capacity of the 
203 furnaces active on September 1 was 3,224 tons a day 
greater than that of the 196 furnaces in blast on August 1. 
Moat of last month’s expansion was due to the increased 
turnover of the leading interest, whose bookings and ship- 
ments in that period were heavier than in any preceding 
month this year. In the finished lines the existing price 
situation induces consumers generally to confine purchases 
to actual needs. Competition for new business has become 
very keen and buyers accordingly find it easier to obtain 
concessions. The wire trade reflects reduced activity, but 
in the structural division many mills have enough work to 
keep them fully oceupied for several months. 

An improved demand for dry goods is noted, both in 
the primary markets and by jobbing houses. Retailers 
purchase steadily for current needs, especially of novelties, 
specialties and of goods required for fall distribution, but 
there is little activity for future delivery. Export trade is 
improved, about 1,500 bales of light weight sheetings being 
sold for Cnina shipment and 1,000 bales for the Red Sea. 
Prints sent abroad during August were in large amount. 
Printers are finding trade better, drills and sheetings are 
firm and colored cottons in moderate demand, Ginghams, 
however, are quiet and bleached cottons are being ordered 
from hand to mouth. Woolen and worsted mills report 
better inquiry and stock goods are being called for steadily. 
Fall underwear is selling more freely. Taken altogether 
the market shows a tendency to broaden in a moderate 
way. 

Trade in footwear shows further improvement, but buyers 
still display conservatism and purchase only such quantities 
as can readily be moved. Shoe manufacturers have ad- 
vanced asking rates on calfskin shoes of 250. per pair over 
the prices previously quoted. Encouraging reports are re- 
ceived from salesmen on the 10ad. Trade in leather con- 
tinues to impruve slowly and prices are somewhat firmer, 
A sale in New York of 40,000 scoured «ak backs is the 
principal feature of the sole leather market. Upper leather 
is firm, although some concessions are reported in combi- 
nation tannages of calfskins. Further activity has de- 
veloped in packer hides, and advances ranging from } to 
4c. have been secured. Sales of packer hides for a week 
amount to 125,000, including all kinds. Common varieties 
of Latin-American dry hides are $c. per pound lower. At 
the Paris auction sales calfskins declined 3 to 4 per cent. , 
but hides were steady. 

Crop advices from Russia gave support to wheat, although 
the price movement was irregular; offerings from that 
country have diminished and prospects there are considered 
much less favorable than last year. Wet weather interfered 
with harvesting operations in the Northwest and Canada, 
but there is official promise of the largest yield on record in 
the Dominion. Western receipts are still running smaller 
than in 1910, 6,117,828 bushels this week comparing with 
7,633,471; but export business is expanding, shipments 
from all ports of the United States, flour included, of 2,320,513 
bushels exceeding the 754,361 sent abroad a yearago. The 
outlook for corn is improved, yet values are stubbornly 
maintained. Arrivals at primary markets were 4,592,173 
bushels against 5,633,618 last year, while Atlantic coast 
exports of 204,959 bushels compared with only 98,127 in 
1910. Sentiment in cotton is still bearish, despite the 
recent unfavorable Government report; the unprecedented 
deterioration indicated is regarded with skepticism. 

Liabilities of commercial failures reported for August 
amount to $11,116,631, of which $5,636,068 were in manu- 
facturing, $4,954,483 in trading and $526,080 in other com- 
mercial lines. Failures this week numbered 174 in the 
United States against 205 last year, and 15 in Canada com- 
pared with 22 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—Quite active buying in some branches has 
been resumed since the holiday and there are indications 
of improvement. Dry goods jobbing houses report a good 
business and demand from retailers continues steady, with 
large parcels being taken in some cases. Reports from the 
retail trade are generally favorable, though demand has not 
yet become active. There is a quiet tone to the shoe 
situation and demand for leather is less active, but the 
market continues firm and tanners ask full previous prices. 
The volume of business in wool is smaller than in previous 
weeks, but the tone of the market is strong and there is no 
great pressure to sell on the part of the holders. Men’s 
wear mills are well occupied, but conditions with the dress 
goods producers are uneven. While demand for pig iron 


is still moderate, selling agents expect increased activity 
during the month. There is no improvement to report in 
demand for finished iron and steel. There is astronger tone 
to the spruce lumber market, but no increase in the demand. 
There is a fair domestic demand for corn and oats at firm 
prices and more doing in wheat on export account. Ocean 

ain freights are firm aid higher. Flour market is quiet. 

ine butter firm and in light supply, but undergrades slow 
and in favor of buyers. Demand for cheese is still moderate, 
but holders are asking higher prices owing to the firmness 
of country markets. Eggs are in better demand and in 
smaller receipt. Live stock offerings are large, but with 
a good demand the market has ruled steady. The money 
market is quiet at 24 to3 per cent. on call and 4 to 43 per 
cent. on time. 


Portiand, Me.—There is as yet no marked improve- 
ment in retail dry goods and clothing, and lumber dealers 
still report business quiet, although box boards are in 
better demand. The summer tourist business has been the 


largest ever experienced, and as a result dealers in groceries, 
provisions and produce have all been very busy. Cropcon- 
ditions in potatoes, sweet corn and apples are very satisfac- 





tory, with the prospects of a better than average yield. . 


Collections are improving. 

Philadeliphia.— Wholesale dry good houses state that 
business now shows some improvement, and that while 
retailers are still conservative in their operations, sales 
have increased bothin number and amount. There is also 
a fair trade in millinery, with encouraging inquiries for fall 
requirements. Jobbers of hosiery, underwear and notions 
report quiet conditions, but the inquiries received indicate 
only moderate stocks on hand. Manufacturers of cloaks 
and similar goods note little change, retail dealers still 
buying in small amounts. The leather market remains 
very firm, but rather dull, sales showing some falling off. 
There is, however, a fair business in glazed kid, especially 
for export. Wholesale shoe houses report only moderate 
sales of fall stock. The wool market has developed a much 
stronger tone, with sales during the week larger than for a 
long time. Manufacturers appear to be operating with 
more confidence and both woolen and worsted mills report 
increased orders for goods. Demand has been mostly for 
fleeces, for which advanced prices have been obtained. 

In iron and steel there is a fair demand for spot goods 
and the number of inquiries for futures is encouraging. 
Finished material is more active and an increased move- 
ment is reported, with structural steel in most demand. 
Prices, however, are low and railroad buying is limited. 
Lumber continues quiet and the market is somewhat irreg- 


ular, but stocks are limited and an improved fall trade is 
expected. New construction shows well-maintained activ- 
ity, 806 permits being issued during August, calling for 
the expenditure of $4,660,185, a very large increase as 
compared with the same month last year. Cement remains 
in moderate demand, but manufacturers and dealers in 
paints, wallpaper and chemicals report some increase in 
demand, with prospects favorable for a better trade later 
on. The paper market continues quiet, only smail orders 
being placed, while liquors at wholesale are moving slowly 
with most goods selling in small lots. The domestic leaf 


tobacco trade has been rather quiet, owing to the holiday, 
although there is a fair inquiry for Pennsylvania and 
Connecticut. Grocery conditions are more satisfactory, 


for while spot orders are small and mostly for current needs 
they are numerous, and there is a good future business in 
holiday goods and prices are firm and high. Money is 
quoted at 34 to 4 per cent. for call, 4} to 44 for time and 4 
to 44 for choice commercial paper. 

Pittsburgh.— Advance orders for fall and winter delivery 
in dry goods, shoes and millinery compare favorably with 
last year, and, with industrial operations on a more exten- 
sive scale, merchants are hopeful of an improvement in 
general trade. Building activity is not up to the average 
and contracts are mainly of moderate size, but public work 
contemplated will add considerably to operations. Lumber 
is rather quiet as regards the local demand, but out-of- 


town business is fairly good. Large shipments of coal have 
been made by water and rail shipments are better than for 
some time. Window glass is dull and prices are low, on 
the basis of 90 and 30 for single and 90 and 40 for double 
strength glass. The potteries at East Liverpool have re- 
— practically in full and orders are reported in good 
volume. 


Baltimore.—General wholesale trade is fairly good, and 
compares favorably with the same period of last year, 
though collections were quite slow. Clothing manufac- 
turers are busy shipping orders previously taken for fall 
and winter goods and expect to start on spring samples in 
about three weeks. The volume of sales for the present 
season has been disappointing, though not as bad as had 
been expected. Reports received from retail merchants in- 
dicate that business with them has been quite poor, and ap- 
parently the tailoring to the trade business has caused a 
falling off in the demand for ready-made clothing. Jobbing 
trade in dry goods and notions for the week was exceeding- 


ly active, country merchants now in the city having placed 
some liberal orders, and general conditions in this line ap- 
pear quite favorable, except in cotton goods, which are 
somewhat unsettled. Wholesale business in boots and 
shoes is of only moderate proportions, with little indication 
of improvement in sight. Dealers in hats and caps at 
wholesale find a slight gain in sales as compared with pre- 
vious weeks. Fertilizer manufacturers report business fair- 
ly active, with prices very firm. 


Atianta.—Trade has been satisfactory during the past 
few weeks, though fall activity will not be much in evi- 
dence in this part of the State before cotton moves. Only 
a small amount of merchants’ paper is made to mature 
September 1, but this has been met fairly well as a rule. 


Retail trade in the city has been largely in the way of sum- 
mer clearance sales and fall stocks are now being received. 
A good fall business is anticipated. 


New Orleans.—General trade conditions in this market 
continue normal for this season of the year. Rainy weather 
has had some effect on retail business, but in jobbing lines 
there continues to be a good demand. Collections are re- 
ported fair to good. In the rice market trading continues 
light, as receipts from the country are quite limited and 
reported weather conditions unfavorable tor making the 
crop. The sugarand molasses market continues steady, 
with business quiet, owing to light receipts. Trading in 
coffee futures was resumed on the floor of the New Orleans 
Board of Trade, but very little activity was displayed and 
the general tone of the market was quiet. There is no 
change in the money market, a good demand being re- 
ported, which is readily met at current rates. 

Memphis.—The retail dry goods and notions business 
continues good but orders at wholesale are not as large as 
a few weeks ago, owing to altered cotton crop conditions in 
this section. There is no demand for the old crop of cotton, 
and little as yet for the new. The next week or so will 
determine the size of the cotton crop. For the Memphis 
territory conditions are about the same as a year ago, with 
probably a little falling off. There is not as much demand 
for money to market the crop as usual. There is some de- 
mand for oak lumber, and a better inquiry for cottonwood 
and ash. Furniture manufacturers have not taken as much 
lumber as expected. There seems to be a much better 
demand for loans than for some time. 

Louisville.—Recent rains have materially improved 
conditions and there has been a large influx of merchants; 
fall buying is brisk in all staple lines. Some cotton mills 
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that have been shut down have resumed operations and a 
healthier tone now prevails. Clothing factories have sold 
fully 10 per cent. beyond the same season last year. Wagons 
are in satisfactory demand and fertilizer factories are run- 
ning full time, with sales fully 15 per cent. in excess of last 
year. Business is fairly satisfactory in hides and wool. 
Boiler works are not very active, but hardware sales are 
larger than usual. Boots and shoes are selling better. 
Cincinnati.— Wholesale dry goods houses report a con- 
siderable movement of seasonable merchandise, house trade 
being especially satisfactory because of the continued 
liberal attendance of buyers in person. Numerous good 
orders have also been received from traveling salesmen. 
Whiskey at wholesale has moved more freely and there is 
@ firm tone to the market. Flour is dull, but firm, owing to 
the advancing tendency of wheat. Lumber is quiet, but 
uealers are looking forward to a good fal) bueiness, build- 
ing operations being active and showing a considerable in- 


crease compared with this time last year. Though pig iron 
does not show quite so much activity, there has been a fair 
business in deliveries covering the remainder of the year. 
The recent advance has been accepted as reasonable by 
consumers for these deliveries, but they are not inclined to 
pay @ premium for next year’s contracts, so that little bus- 
iness in that direction has been consummated. 


Cleveland.—Retail trade shows some improvement 
over a week ago. Business with wholesale grocers, milli- 
ners and dry goods is satisfactory and is showing some in- 
crease. Lake freight is still quiet, with but little coal or 
grain moving. The past week has shown some improve- 
ment in lumber and building material, and building in- 


8p ector’s office shows that during the last month there were 
649 permits issued for buildings estimated to cost $1,486,618. 
The cloakmakers’ strike is still unsettled. Bank deposits 
are keeping up well, but collections are not better than fair. 


Chicago.—Soeasonable weather stimulated demands in 
the leading retail lines and tor wholesale merchandise, and 
improved shipments appear in fall and winter staples for 
the interior. Manufacturing moves steadily and some out- 
pats exceed those a month ago. Heavy consumers of 
factory supplies operate cautiously, but the iron and steel 
interest have more capacity active and employ an in- 
creased number of hands. Current shipments from the 


furnaces and rolling milis indicate highest tonnages this year 


and bookiaogs show satistactorily for the next four months. 
Wire, structural steel and merchant iron continue in fair 
request, and the woodworking branches remain seasonably 
active. Stocks of hides have undergone fair reduction and 
prices show more firmness, but the leather market drags. 
New demands are more numerous, although in moderate 
aggregate for implements, general machinery, hard- 
ware, brass and electric outputs. New building is 
pushed forward and materials are in strong absorp- 


tion. Permits for business structures in August 
were 90 in number and $22,721,050 in _ value. 
Most of the increase is due to new restriction of buildings 
to not over 200 feet in height. Dealings are well sustained 
in dry goods, footwear, millinery, furs, holiday lines, cloth- 
ing, home furnishings and food products, aggregate sales 
for the first week this month comparing favorably with 
Same week lust year. Road and mail orders make a grati- 
fying exhibit, although country merchants remain conser- 
Vvative as to future needs. Collections generally are re 

ported quite slow. Money isin better demand for moving 
crops and commercial paper advanced to 44 and 5 per cent. 
Shipments of currency to the interior during August aggre- 
gated $12,819,965 and compare with $7,550,903 in July, 
1911, and $13,249,701 in August, 1910. Receipts were 
$8,365,479, making excess shipments $4.454,486. State- 
Monts issued September 2 of fifteen National and fifty-seven 


State banks exhibit deposits aggregating $944,652,186 ° 


against $940,869 980 on June 8, 1911; loans $624,869,275 
against $610,942,398, and cash resources $329,081,155, com- 
paring with $336,771,207. Sales of local securities were 
barely one-half the volume a year ago, although the ten 
active stocks made an average gain this week of 20 cents 
per share. New buildings, $3,364,075 in value, compare 
with $12,643,185 last week and $1,183,150 in 1910. 

Total movement of grain at this port, 9,219,550 bushels, 
compared with 11,193,200 bushels last week and 10,245,950 


bushels a year ago. Compared with 1910, decreases a — 
in receipts 5.4per cent. and shipments 17.2 per cent. F our 
receipts were 99,774 barrels, against 134,996 barrels last 
week and 153,348 barrels a year ago, while shipments rose 
to 176,025 barrels, against 143,938 barrels last week and 
163,178 barrels in 1910. Aggregate receipts of cattle, hogs 


and sheep, 255,897 head, compare with 277,428 head last 


week and 271,035 head in 1910. Receipts of hides were 
only 1,662 800 pounds, against 2,586,509 pounds last week, 
and 2,325,000 pounds last year. Wool receipts, 923,000 
pounds, compared with 2,823,600 pounds last week and 
848,300 pounds in 1910. Lumber receipts were 35,352,000 
feet, against 41,747,000 feet last week and 44,785,000 feet 
last year. Other receipts increased in wheat, corn, rye 
barley, seeds, cheese, butter, eggs and hogs, and decreas 
in oats, broom corn, dressed beef, lard, cattle and sheep. 
Compared with the closings a week ago, cash prices are 
unchanged in flour, but higher in wheat and corn, each 1% 
cents a bushel; oats, 14 cents; ribs, 124 cents a hundred- 
weight; lard, 15 cents a tierce; and sheep, 20 cents a 
hundredweight; and lower in choice cattle and hogs, each 
10 cents a hundredweight, and pork 874 cents a barrel. 

Detroit.—Trade in jobbing lines is somewhat quiet, but 
is increasing. Collections arefair. Factories are running 
full time and conditions are favorable. Banks report an 
increasing demand for loans, with rates for time paper 5 to 
6 per cent. 

Minneapolis.—The Minnesota State Fair has attracted 
buyers to the [win Cities, and house trade with the jobbers 
this week has been fully up to past seasons. Reports brought 
in by the merchants have been somewhat reassuring, and 
while indicating a short crop in some sections, taken as a 
whole, the Northwestern harvest this year will be better 
than earlier estimates. All lines of trade have been active 
and che tendency has been to purchase for reserve stocks, 
something that has not appeared in the Twin City trade 
for some time. Collections are fair and money plentiful 
at 5 to 6 percent. The lumber market is quiet, all grades 
moving slowly. Prices, however, hold firm, with little 
tendency towards weakening. Receipts of lumber for the 
week were 2 688,000 feet. 

St. Paul.—Improvement is noted by wholesalers, due 
partly to better crops than expected and low country stocks 
caused by several months of conservative purchases. In- 
creased mail orders are being received and many merchants 
attending the Minnesota State Fair, which is being held 
this week, are showing a disposition to place orders in fair 
amounts. Distributors of clothing, men’s furnishings, dry 
goods and footwear are noting improvement and sales of 
drugs, chemicals and oils are holding up well. In hardware, 
building material and machinery there is a fair movement, 
and August sales in millinery exceed those of a year ago. 
Heavy collections are not expected for 30 or 60 days and 
collections are at present light. 

St. Louis.—Shipments of footwear last month showed a 
gain of 16 per cent. over the corresponding month last year ; 
of dry goods 8 per cent. and general merchandise 2 per cent. 
Building permits issued in August are estimated to cost 
$1,631,519 against $2,316,169 for the same month in 1910. 
Shipmeots of merchandise this week are 50 per cent. larger 
than last week, as the purchases made by the visiting coun- 
try merchants were in the main for immediate delivery, but 
many buyers have now returned to their respective homes 
and some of the traveling salesmen are beginning to go back 
to their assigned territory. Business in the leading lines 
is still quite fair. Retail business is picking up and is in- 
creasing day by day. Collections are fair. Weather con- 
ditions continue favorable and the corn condition in this 
State is 10 points better than a month ago and is now 71 
per cent. Manufacturing establishments are receiving 
orders ahead, but they are chiefly small; however, there 
are sume increases. Receipts of wheat are falling off, but 
the market continues active. Wheat is lc. higher, corn $c. 
and oats 4c. lower. Foreign and domestic buyers are 
operating more freely in flour and prices are quite firm. 
Shipments 79,625 barrels. Spot cotton is dull and $c. lower. 
Pig lead and spelter continue in light demand at barely 
steady prices. Run of cattle is quite free and prices steady, 
hogs 10c. to 15c. higher, sheep in demand at low prices. 
Lumber receipts are increasing, with moderate demand for 
good stock. Money is in good demand from local and 
country customers. Rates firm at 44 to 53 per cent. 
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Kansas City.—Jobbers report many buyers in this 
market during the past week and a resultant brisk busi- 
ness, with fair collections. Recent heavy rains over this 
entire section have been of much benefit. Kansas City 
mills made 50,000 barrels of flour the past week, compared 
with 63,500 barrels the same week a year ago. Domestic 
flour trade is dull. Bullish news rules the wheat market. 
Corn was also higher, with an excellent demand, and oats 
showed considerable strength. Cattle were active and 
strong, while hogs and sheep were lower. Recent bank 
statements show a large increase in deposits over this time 
last year. Rates are unchanged and money easy. 

San Francisco.—Reports from local trade circles are 
generally fair and those accustomed to a broad view of 
business conditions see little cause for complaint. The 
summer season, the dullest of the year, is now over, and the 
general resuJts compare favorably with the corresponding 
period in previous years. There has been an active distri- 
bution of the early products of the soil, though in some 
cases this has not been as large as last year, there having 
been quite a reduction in the overland shipments of decid- 
uous fruits. This is due to a decreased yield of some 
varieties, but it is believed that the higher prices have 
furnished in the aggregate adequate compensation for the 
difference in volyeme. As to citrus fruits, the shipments out 
of the State are larger than last year. Barley and hops are 
bringing much better prices than last year and there are 
good average crops of both; brewing barley is selling at 
$1.65 and upward. The big ship “Dirigo” hasjust cleared 
with a full cargo of barley for New York. Hops have sold 
in considerable quantity at 45c. and upward and some 
growers are holding for 50c. There was a small shipment 
of wheat to Europe by steamer this week, first of the new 
crop. The wheat yield is the best in several years, but 
there will be little for export unless it goes in the shape of 
flour, for which there isan improved export demand because 
of a reduction iu freights in some directions. The beet 
sugaries throughout the State have begun grinding. The 
beet crop is large and in some cases of improved quality, 
so the beet sugar product in the State is likely to be larger 
than usual. General conditions of soil, climate and labor 
favor this branch of business. Value of foreign imports at 
this port for July shows a slight decrease as compared with 
the same month last year, and the total is also about. 
$1,000,000 under the large total for June. The total for 
July is $4,090,800. As usual, most of this amount is for 


goods brought in from the Orient, mostly represented by raw 
silk and tea. 





THE CANADIAN NORTHWEST. 


Winnipeg.—The grain market derived some strength 
from depleted stocks and cooler weather and rain. It is 
not believed here that much of the new crop was sold in the 
field and there is an almost assured yield of upward of 
170,000,000 bushels. Further improvement in collections 


is noted. Country merchants are reported to be buying 
more freely in anticipation of liberal sales of wheat at 
present high and attractive prices. At Regina trade 
shows a steady increase, although the weather has not 
been very favorable for the crops. The realty market is 
firm, especially in city property. Edmonton reports that 
good crop weather has prevailed, but that trade continues 
quiet and collections somewhat slow. 











FAILURES THIS WEEE. 





Commercial failures this week in the United States number 174 
against 196 last week, 200 the preceding week and 205 the corresponding 
week last year. Failures in Canada this week are 15 against 37 the pre- 
ceding week and 22 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 


















































|| Sept. 7, 191 1,|| Aug. 31,1911./ Aug. 24, 1911 || Sept.8, 1910. 
Section | 
,000) $5,000 — $5,000 

ae ~ 37] 66 26 | 65 33 73 32 | 65 
South......... is 45 12 50 12; 45 12 53 
West ......... 13 43 |) 23) 659 22| 58 14} 51 
Pacific ....... 2 20 || 5 22 "8 | 24 12 86 
United States|} 67 174|| 66 | 196 715 | 200 70 | 205, 
Canada ....... | 4 3* J 7 37. 7 “24 9 3S 





AUGUST FAILURES. 


The record of commercial mortality during the month of 
August, as reported by R. G. Dun & Co., indicates a con- 
tinuance of the progress towards better conditions, which 
has been so marked a feature of these returns since the 
opening of the year, for while there is a slight increase in 
the number reported there is a very considerable contrac- 
tion in the amount involved, as compared with the same 
month a year ago. Moreover, the number of failures was 
notably smaller than in any preceding month of the current 
year, with the single exception of June, while the aggregate 
liabilities were lighter in every case. The number of 
suspensions during August was 926, with total defaulted 
indebtedness amounting to $11,116,631, a marked improve- 
ment over last year, when 919 failures were reported with 
liabilities of $12,442,063, but a somewhat indifferent show- 
ing in comparison with the 917 in August, 1909, for $9,620,- 
576. Compared with the 1,119 for $23,782,378 in the same 
month of 1908, or the 850 for $15,197,749 in 1907, however, 
the exhibit is notably in favor of the past month. In- 
cluded in the total of the month are 19 failures with in- 
debtedness of over $100,000 each, the aggregate of which 
is $4,639,890. Dedacting these leaves 907 small failures 
with liabilities amounting to $6,476,741, or an average of 
$7,141 each, which is much below the $8,199 of the cor- 
responding month a year ago, but with the exception of 
August, 1901, above that of any year back to 1908. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months 
during the past three years, the manufacturing and trading 
classes being stated separately : 






























































































































Manufacturing. 

— — Number ————_-. — Liabilities - — — 

1911. 1010. 1909 1910. _ 1909. 
January 364 326 $3,679,469  $5,80° aes 
February . 285 263 231 12,821,996 8,161 4 
March 303 224 318 5,716,263 5,950,881 
April...... 338 322 253 10,068,445 ,352,208 
— — 264 218 231 3,677,256 7,156,140 
June ...... 239 211 195 3,346,332 5,629,570 
ee 56 800 274 7,732,411 3,807,201 
&... 2237 266 222 7,761,674 6,510,002 
September 275 192 10,295,428 3,423,271 
Ra nauk 322 308 7,135,602 5,497,919 
November .... 260 247 ,598,63 4,375,395 
December. .... 294 264 7,093,367 4,052,519 
January...1,249 1,133 1,141 $7,196,828 
February. 871 774 £841 6,410,597 
Mareh.... 790 694 935 7,087,912 
April. ..... 833 793 706 5,346,274 
— ⸗ 702 628 766 4,974,243 
June ...... 592 586 833 5,122,270 
———— 801 810 796 4,750,21 
August... 660 622 £673 4,564,996 
September .... 639 594 , 265,308 
Paice’ ghia 763 827 a ,525 
November, .... 698 679 4,87 164 
December. .... 789 833 768,711 

TotalCommercial. 

January...1,663 1,510 1,471 $14,008,085 
February .1,198 1,067 1,105 734 81 
March ....1,124 948 1,274 3,718,162 
eee 1,206 1,160 990 16,825,21 
ay “7 eee~ 1 ’ 6 88 1 ,028 14 |, 383,760 
June...... #64 81 63 1, 12,607,122 
July ...... 1,127 1,147 1.106 1,232 9,527,893 
August 926 91 917 11,120,576 
September .... 945 81 026 8,446,029 
October... .... 1,122 1,164 12,529 862 
November. .... 1 9,312,606 
December. .... 1,128 1,130 14,625,127 





The most striking feature of the statement is the im- 
provement shown by the manufacturing division, in which 
227 failures involving $5,636,068 compare with 266 last 
year for $7,751,674; with 222 for $4,010,002 in 1909 ; 253 for 
$15,152,880 in 1908 and 217 for $11,047,249 in 1907. They 
are also fewer in number and smaller in the amount in- 
volved than in any previous month this year. Trading 
failures, on the other hand, make a quite unsatisfactory 
comparison with the same month in every year back to 


1899, except 1908 as to amount, and except 1909, 1908 and 


1904 as tonumber. In this division there were 660 defaults 
reported with liabilities aggregating $4,954,483, as against 
622 last year for $4,064,256 ; 673 for $4,554,995 in 1909; 907 


- for $5,867,597 in 1908 and 621 for $3,740,828 in 1907. Not- 


withstanding this unsatisfactory comparison with the same 
month in preceding years, however, it is gratifying to note 
that with the single exception of June the August state- 
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: NUMBER. : 
MANUFACTURERS. LIABILITIES. AVERAGE 
1911. | 1910./| 1909. | 1908. | 1907. 1911. 1910. 1909. 1908. 1907. 1911. 
Iron, Foundries and Nails........ 3 10 3 148,829 263,46" 
Machinery and Tools ............. 11 18 16 23 16 #330 044 — 3 83 3438 — 34 7 #76277 
Woolens, Carpets and Knit Goods 1 5 1 2 201,000 6,000 371,169 19,000 201,000 
Tomber Carpen enters and O00) pers 27 $i 31 2 31 483 4 J Pty 16/184 
° L , + 353,2 2 > 
Clothing an Millinery e⸗ 32 43 30 1 27 328,439 521858 265,587 1,201,946 30 251 
Hate , Gloves and Furs............ 4 4 4 6 84,792 26,786 129,751 82,884 16,958 
Chemicais and Druga 1 2 3 1 15,000 RG. > cinmtciasine 7,000 15,000 
Paints and Olle.................... 1 2 * 36,000 50,000 8,723; 1,000,000; _........ 18,000 
ting and Engraving.......... 13 14 15 17 13 97,161 342,170 68,530 37,348 7,474 
Milling and Bakers.... 17 14 20 23 17 42,012 38,943 249,814 172,768 2,471 
Leather, Shoes and Harness ..... 6 B 11 4 8,381 43,617 67,664 046 095 
Liquors and Tobacco.............. 8 9 8 10 9 101,243 380,257 60,116 79,216 12,8°5 
ou enware and Bricks 6 11 7 10 ; 243,027 120,179 164,363 5,27 
— — ⸗ 95 113 79 78 76 3,238,147 3,752,417 817,410 1,274,902 34 
Total Manufacturing ......... 227 266 222 253 217 || +€5.636,068 | $7,751,674 | $4,010,002| $15,152,880/| $11,047,249 $24,878 
TRADERS 
NE BR siiniknensicticcssses bx 8 91 111 $644,759 7 731 485 
Groceries, Meats and Fish ....... 133 170 179 275 162 488,7 "O24 541 ae SESH Pole: 7i4 #534'930 $3678 
ae J— 50 43 123,022 215,095 357,526 277,720 243,639 2,460 
Liquors and Tobacco.............. 57 70 77 61 198,983 257,213 357,365 272,624 228,341 3,491 
Forni SUR. ce cccncs 56 46 70 346,703 341,672 430,243 455,576 265,631 6,191 
Goods and Carpets 41 44 44 59 34 376,206 463,680 753,244 688,200 488,481 9,176 
Shoes, Rubbers and Trunks...... 29 37 21 30 20 134,492 215,106 142,433 104,021 110,945 4,638 
Furniture and Crockery.......... ĩs 15 13 19 20 158,640 185,646 110,393 128,978 8,313 
wane, Stoves —— 25 18 12 21 23 183,064 142,324 368,835 139,016 172,059 7,223 
Chemicals and Drugs ............. 35 19 25 44 21 168.298 102°411 126,699 142,625 65,957 4,894 
ts and Oils. ... 7 4 9 5 52,020 1, 700 68,346 10,413 7,431 
Jewelry and Clocks............... 19 10 20 24 11 225,612 126.709 176,253 324,530 40,559 11,874 
sand Papers................. 6 2 4 8 28,414 5,436 15,360 25,526 59,801 736 
Hats, Furs and Gloves ........... 3 1 3 3 40,366 4,700 10,800 6,244 3,071 40,061 
* 110 85 14 114 80 1,585,106 757,304 487,169| 1,596,946 188,392 14,410 
Total Trading ................. 660} 622| 673/ 907/ 621/|| $4,954,483 064. 5 5 740,828 507 
Brokers and Transporters........ 39 31 22 39 12 526,080 * 626.133 3333 ——— #5 333 {33e6 
Total Commercial............. 926 919 917! 1,199 850 |i $11,116,631 | $12,442,063 | $9,620,576! $23,782,378 | $15,197,749 $12,004 






































— ; Lumber includes saw, planing, door mills and furniture ; 








houses and caterers; 


; , Sash 
includes books and maps; Leather and Shoes include saddlery, trunks and rub 
me. cement, quarry and stone; General Stores include department store s and inst 


NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures, and 
clothing includes furnishings ; Chemicals ix elude chemical fertilizers; Printing 
—— * Liquors include wines, bre wers ard 


bottlers ; Glaes melt des ry, 
Groceries include creamery, teas ard coffees ; Hotels incluce —_ 


; y inclnde curtains and draperies; Furniture includes glass ard glass: ware; Hardware ix cludes implements ard utensils; 
Jewelry includes watches and optical goods. Brokers include sgente, commission me 2 real estate agente, inturance, ate gg press, hai bor lines, etc.) 





ment of trading failures makes much the best showing, 
both in number and amount, of any month this year. 

The third division, which includes brokers and trane- 
porters, makes a very satisfactory comparison with recent 
years as to amount, although in most months there is some 
increase in number, 39, with liabilities amounting to $526,- 
030, comparing with 31 Jast year for $626,133 ; 22 for $1,055, - 
579 in 1909; 39 for $2,761,901 in 1908 and 12 for $409,672 in 
1907. The wide fluctuations in the proportion of total 
failures provided by the different divisions is an interesting 
feature. In August, this year, manufacturing euspensions 
formed 50.7 per cent., trading 44.6 per cent. and brokers 
and transporters 4.7 per cent. Similar comparieons last 
year give 62.3, 32.7 and 5.0; in 1909, 41.7,473 and 11.0, 
while in 1908 they were 63.7, 24.7 and 11.6, respectively. 

In the manufacturing division 10 out of the 15 clasees 
into which the statement is divided show improvement 
over last year, of which the beat examples are iron, foundries 
and nails, with 2 for $148,829 as against 2 for $1,300,000; 
printing and engraving with 13 for $97,161 against 14 
for $342,170; liquors and tobacco, with 8 for $101,243 
against 9 for $380,257 and miscellaneous with 95 for 
$3,238,147 against 113 for $3,752,417. In the last class the 
comparison would be much more favorabie but for the 
fact that the returns this year are distorted by a single 
large failure for upwards of $2,000,000. Machinery 
and tools is the only class showing marked increase, 
ll failures for $839,044 being reported against 18 for 
$501,392 last year, the expansion in the remaining 4 
which show gains being insignificant. In the tradin 
division 11 classes report an increase in number and 
greater liabilities than last year. The number in general 
stores is less, but the liabilities show some expansion, 68 
for $644,759 comparing with 82 for $571,419; oe 
meats and fish make a gratifying comparison with 133 for 
$488,798, whereas last year there were 170 involving 

541; hats, furs and gloves show considerable ex- 
pansion with 6 for $240,366 against 1 for $4,700, as does 
miscellaneous with 110 for $1,585,106 against 85 for $757,106, 
while the changes in the other classes are not especially 
marked in either direction. 

A noteworthy feature of this month’s returns is the un- 
usually small amount involved in the 19 large failures re- 
ported ; after deducting a single suspension for $2,000,000, 
the average for the remaining 18 large failures is only 
$146,660. 

In the following table the large and small failures for the 
month are separated and the comparison is carried back 
covering the corresponding month in previous years. The 
total of all commercial failures is given, both number and 
liabilities, the number with liabilities of $100,000 or more, 
and the number under $100,000 with the average amount of 


liabilities for each failure for the latter; aleo similar come- 
parisons for the two leading classes : 


LARGE AND SMALL FAILURES—AUGUST. 







































































Manufacturing. 
———- Total—— — 
No. 

1911... 227 $6,636, 
1910.. 266 7,’ 
1909.. 222 44 
1 -- 268 16, 
1907.. 217° 11, 
906.. 194 38, 
905.. 207 2, 
1904.. 198 3,05 
1908.. 241 7, 

2.. 218 3.7 
1901.. 193 4,6 

.. 174 . 294 
1899.. 123 15 
1911.. 660 $4,954,485 6 96,316 
1910.. 622 4,064,256 2 5,391 
1909.. 673 4,664,995 4 5,693 
1908.. 907 6,867,597 5 5,370 
1907.. 621 3,740,828 3 5,268 
1906.. 6573 3,552,03 5 5, 
1905.. 623 3,287,686 4 4,376 
1904.. 682 3,728,468 3 4,533 
903.. 644 2,946,352 5 4,102 
1902.. 680 3,833,158 2 4,835 
1901.. 676- 4,174,102 3 5,566 
1900.. 619 3,585.66’ 3 5,523 
1899.. 470 2,873,741 3 4,772 

Ali Commercial. 

1911.. 926 $11,116,631 19 $4,639,890 $7,141 
1910.. 919 12,442,063 17 6,046,117 $199 
1909.. 917 9,620576 18 200,017 7,03 
1908.. 1,199 23,782,378 16 16,347,970 Hert: 
1907.. 850 15,197,749 23 «9,786,473 6,54 
19¢6.. 788 8,821,154 14 3,764,159 6548 
1905.. 861 3.140 11 ,598,477 * 
1904.. 900 10,491,498 14 163,912 6, 
1908.. 812 10,877,78 22 6,195,286 5,937 
1902.. 840 8,068,526 10 3,063,680 oat 
1901.. 803 ),458, 866 11 3,626,332 7,3 
1900.. 7356 7,323, 11 2,338,480 38 
1899.. 614 65,789,091 1,996,789 6 




















CANADIAN FAILURES. 


Commercial suspensions in the Dominion of Canada dur- 
ing the month of August, as reported by R.G. Dun & Co., 
numbered 105, with defaulted indebtedness amounting to 
$1,307,198. This is aconsiderable increaee, both in number : 
and the amount involved, compared with a year ago, when 
95 suspensions were reported, with liabilities of $669,993. 
Compared with August, 1969, when there were 89 failures, 
involving $679,042, the showing is also unfavorable, but 


the comparison with the 124 defaults for $1,506,857, which 
occurred in that month of 1908 is notably in favor of the 
past month. In the manufacturing class 25 suspensions for 
$834,607 compare with 16 for $209.360 last year; 19 for 
$208 360 in 1909 and 30 for $495,925 in 1908. The liabilities 
in this division are much distorted by two large failures 
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with aggregate indebtedness ot upwards of $700,000, but 
for which the statement in this respect would be eminently 
satisfactory, as they account for more than half the total 
for the month. Trading failures numbered 79, with 
liabilities amounting to $404,591, «hich compares with 78 
for $449,190 last year; 70 for $470,322 in 1909 and 89 for 
$610,932 in August, 1908. In the brokerage and transport- 
ers class 1 failure with liabilities of $68,000 was reported, 
against 1 for $11,443 last year and none two years ago. 





BRITISH TRADE CONDITIONS. 


[By our Special Correspondent at London. ] 

August, 1911, will long be remembered in the United 
Kingdom for the occurence of the greatest labor upheaval 
ever experienced in this country, and these conditions, with 
something approaching civil war in some districts, natu- 
rally led to a falling off in general trade. Trouble at the 
shipping ports meant that supplies of raw material could 
not be delivered to the manufacturing centers and even 
food was so delayed in transit that prices went up abnor- 
mally in some cases, although there was plenty in store. 
The Stock Exchange was fairly steac y, owing to the strong 
belief that the labor spasm would soon pass off and though 
some traces of the dispute still remain it is generally felt 
that in a little while business will again return to normal. 
Another hindrance to commercial activity during August 
has been the usual holidays associated with that month, 
vast numbers of the industrial population temporarily relin- 
quishing their work for a brief ‘‘ spell” of reat. 

Considerable excitement occurred in the wheat market 
owing to persistent reports of crop damage in Canada from 
frost, news from Winnipeg and other centers being quite 
sensational and the market advancing accordingly. At the 
moment these repor ts are discredited, and as the weather 


in the United Kingdom has been very favorable, prices 
have not advanced as much as expected. Wheat imports 
are rather below those of last year, but the amount on pas- 
sage is slightly more. 

Business in the cotton industry was more interfered with 
by the holidays than by the strikes, but on the whole the 
raw material has been firm and prices well maintained. 
Futures have been fairly active, but heavy American sell- 
ing has kept prices dowu and some weakness has been 





developed owing to the weight of actual cotton offering . 


from the Southern States. Favorable weather conditions 
are also encouraging bear selling. In the weaving and 
spinning trades manufacturers are firm with regard to 

rices. There is a good demand from China and the near 

ast, with American inquiries fairly numerous, while Iv dian 
inguiries are aiso much in evidence. Most Lancashire 
manufacturers are well supplied with orders and are 
requiring protracted time for delivery. 

The wool trade has been much disturbed by labor troubles, 
the cessation of deliveries of raw wool, owing to the rail- 
way strike, much reducing the special orders coming in 
to manufacturers. Prices have been fully maintained, 
and when the holidays are over business should resume its 
briekness. Wholesale clothiers are reported exceedingly 
busy, with excellent prospects for the immediate future. 
Offerings of raw material for the September sales do not 
seem to be as plentiful as usual, a circumstance certain to 
have its eflect on prices. 

In the engineering trades failure to obtain supplies of 
coal and coke has been the chief effect ot the strikes and in 
some cases this had led to the temporary closing down of 
furnaces and mills. The sale of ore has diminished and 
exports of iron and steel have been much less than in the 
same month of 1910. Despite these adverse influences 
prices have remained remarkably steady, the general 
opinion being that more active business is certain in the 
near future. The shipbuilding trade exhibits no sign of 
duilness and a large amount of new work has been placed 
in the Clyde and other centers during the month. A total 
of 338,000 tons of shipping was launched in the Clyde up to 
the end of August, as compared with 296,000 tons in the 
corresponding period of last year. Business disturbance 
caused by the labor troubles has caused much irregularity 
in coal shipments, but tne attempt to put up prices was 
frustrated by a falling off in demand. A feature of the 
month has been a sharp decline in prices of burning oil, the 
accumulation of stocks by the Scotch mineral oil companies 
leading to the keenest competition. 


— — 


TRADE CONDITIONS IN CANADA. 


Montreal. — Many families have returned from the 
country and a further improvement is noted in retail trade, 
Wholeseale business is more active, though in some lines the 
election excitement is said to be affecting orders. The 
wholesale dry goods warehouses show a busier aspect, 
buyers are getting back from their European trips and 
travelers are all at work again. The iron market is quiet. 
Foundrymen as a rule are well employed and are making 
inquiries with reference to fall and winter supplies, but 
comparatively little real business is being done at the 
moment. Scotch and English markets are slightly firmer, 
but local quotations are unaltered at $20.00 for best Scotch 
brands and $15 75 to $16.00 for No. 3 English. The move- 
ment in metals and hardware is fairly active. Business 
among the boot and shoe factories is still of a disappointing 
character and stocks of leather show some accumulation. 
There has been a little British inquiry for splits of late, but 
no actual sales are reported and these goods continue to 
drag. Hide dealers report offerings as being fairly absorbed 


and continue buying at 11 cents for No.1. Lambskins are 
advanced this week to 50 cents. Late last week the local 
refineries gave notice of another advance of 10 cents a 
cental' in granulated sugars, and on the 5th of a farther 
advance of 10 cents, making the present factory figure 
$5.70 in‘barrels, while it is freely predicted that $6.00 wiil be 
shortly reached. There is a good demand for money and 
the general quotation for call funds is 53 per cent. Bounte- 
ous rain has improved conditions in the country consider- 
ably for pasturage and root crops. Exports of cheese for the 
season to date exceed 1,070,000 boxes, while those of grain 
thus far are reported as 8,348,000 bushels. 


Quebec.— Wholesale trade has been satisfactory. The 
movement in groceries is active, with price of sugars firm. 
Trade in dry goods is up to the average and travelers in 
this line report prospects encouraging. Wholesale fruit 
merchants report a very good demand, with not much 
variation in prices. Metals, hardware and lumber are in 


good demand, as building operations continue brisk. Farm 
products have been rather ecarce, so that an increase in 
price for some articlesis noticeable. Retail trade continues 
satisfactory. Collections are fair. 


Toronto.—There was a large trade this week in general 
merchandise, the enormous influx of visitors to the National 
Exhibition stimulating demand. Merchants from all Prov- 
inces were here and while ostensibly sight seeing they, as 
a rule, left orders with wholesalers which amounted to large 
sums. The retail trade also benefited to a large extent, 
The harvest in the West is being delayed considerably 
owing to wet weather, and late estimates place the yield at 
175,000,000 to 180,000,000 bushels. This will be the largest 
yield on record and inspires great confidence among 
tradespeople and manufacturers generally. Prices of the 
leading staples are very firm. In groceries the turnover is 
satisfactory and in leather some improvement is noted. 
Hardware and metals are active at firm prices. The wheat 
markets are dull; prices are firm, owing to lack of receipts 
and bad reports from Russia. Farmers are holding barley, 
as none is coming forward. Prices are purely nominal. 
Provisions are firm generally, with a moderate trade. The 
higher prices of butter are retarding exports. 

Hamilton.—Retail and wholesale trade continues to 
keep up well and prospects for all business are bright. 
Labor is well employed, and with the erection of new 
factories there is a large demand for structural material. 
The building permits in the city for August were $246,150 
as compared with $231,100 of the corresponding month of a 





year ago. Groceries are fairly active, with another ad- 
—* insugar. Collections in both the city and country 
are fair. 


Vancouver.—Trade in general is quite satisfactory, 
especially in wholesale lines. 
is good, with continued large building operations, but out- 


side shipments are not more than average. Retail trade is 
not as active as last month. At Victoria satisfactory con- 

— prevail with good prospects for fall. 
air. 
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BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States 
amount to $2,148,123,934, a gain of 6.4 per cent. as compared with the 
same week last year and a loss of only 1.6 per cent. compared with the 
corresponding week in 1909. This is a much better exhibit than last 
week, when the gain over last year was only 1.9 per cent. and a notable 
improvement over the loss of 22.9 per cent. shown in the cor parison 
with 1909. At New York City, although Stock Exchange operations 
approximated very closely those of a year ago, the increase over last 
year amounts to 7.6 per cent. as agaiust 24 per cent. last week, while 
the same comparison with 1909 shows a loss of only 85 per cent. as 
against 30.8 per cent. The returns from the cities outside New York also 
display considerable improvement. especially in comparison with 1909, 
there being a gain over last year in the total of 4.6 per cent. and over 
two years ago of 12.2 per cent , whereas last week there was a gain of 
1.0 per cent. and a loss of 3.1 per cent., respectively. Boston, Bal:imore, 
Cleveland, Chicago, St. Louis, New Orleans and San Francisco make 
gratitying gains over both years, while every city except Louisville 
reports more or less increase compared with 1909. Figures for the week 


and average caily bank exchanges for the year to date are given below 
for three years: 





Five Days Five no Pet Five Days Per 
Sept. 7, 1¥11. —_ 8, 1910. Cent. gept 9 1909 
$113,8 +65 gl 


+? 
E 
































$120,1 22,464 10,570 2,664,932 6 

121.789,940 123,478,919 —13.7  105.46u,411 t 60 

30,090,370 26,024,065 +16.6 22,369,090 +34.5 

38,642,104 49.244600 —21.5 37,957,566 + 18 

22'893 100 23,061,750 — 0.7 31'734,300 + 6.3 

J— 

J ——— 

— 46,857,645 — 4.4 41.753,475 + 7.2 

J i 

42:761,129 41,756,367 + 2.4 29,206,549 $122 

Total ....... $811,884,630 776,117,685 + 46  $723.749,786 +12.2 

New York...” 1,336,289,304  1,242'261/986 + 7.6 . 383°790 +35 

Total all.... $2,148,123,934 $2,018.369,671 + 64 #2.184,033,576 — 1.6 
Average daily : 

Sept.todate... $429,629,¢ $404,451,000 6.2 — 6.7 

August... 412,638,000 — 374'257000 1103 —12,4 

NE ellen then 461,232,000  472.946,000 — 23 — 

Second quarter 455,087,000 472.936. — 3.6 — 6.7 

Firstquarter... 479,973,000 553.799.000 —13.3 + 3.9 




















THE MONEY MARKET. 


Greater interest in monetary affairs naturally develops with the 
approach of fall and attention has been directed to a general hardening 
of European discounts since the opening of the month. At each of the 
three leading foreign centers the price of accommodation now rules 
appreciably above recent levels, with Berlin raising its charge this week 
to correspond to the official minimum of 4 percent. There the situa- 
tion had become complicated by the uncertainty attending the Morocean 
dispute, and, largely for similar ‘reasons, the open market rate at Paris 
was lifted to 2? per cent. In London arrangements for the impor- 
tant fortnightly settlement at the beginningof the month, coincident 
with the September 1 payments and rather extensive gold withdrawals 
by South America, were accompanied by an advance in private discounts 
to a parity with the figure maintained by the Bank of England, although 
latterly the tightness has somewhat relaxed. Conditions at London are 
essentially sound since the leading British institution holds a stock of 
gold in excess of $200,000,000, while its ratio of reserve to liabilities 
rose this week to the highest point of the year at 58.10 per cent., 
or much above the average at this season. In so far as the situation 
locally is concerned, the outlook is for growing firmness in money now 
that the agricultural demands have begun to be felt, although thus 
far there has been little real change in rates. The requirements of bor- 
rowers are now decidedly meagre, as a result, partly, of the recent heavy 
liquidation in securities, yet lenders are not dis to press their funds 
for sale at prevailing terms, especially in view of the heavy shrinkage 
in sur) lus reserves last week. The actual statement for all members of 
the Clearing House Association combined showed an impairment of 
nearly $11,700,000, owing entirely to a cash loss of about $15,800,000, 
which in turn reflected the substantial currency transfers to San Fran- 
cisco and Chicago and drawing down ot balances by interior banks. 
However, the surplus still remains in excess of $25,000,000, and under 
present conditions there is nothing to suggest that stringency at this 
center is to be teared. Developments in foreign exchange are lacking in 
significance, quotations showing little definite tendency to move away 
from the basis of 486 for demand sterling. The strength in 
discounts abroad has provided an element of support, yet the market is 
held in check by the prospects of an early growth in offerings of com- 


mercial bills. Rates are now virtually on a par with those ruling at this 
time a year ago. 

Call money ranged from 2} to 23 per cent., with renewals freely made 
at 2i percent. Lenders of time funds adhere rather rigidly to their 
asking rates, which, however, borrowers are not always willing to pay. 
Hence, transactions are restricted. Prevailing quotations are 27 to 3 
per cent. for sixty days; 3} to 34 per cent. for winoty days; 3} to4 
cent. for four and five months, and 33 to 3} per cent. for six months’ 
accommodation. The choicest grades of commercial paper are not in 
oversupply, and business is still done in some instances at 44 per cent., 
although there is no seareity of bills yielding better returns. 


FOREIGN EXCHANGE. 


A somewhat firmer undertone prevailed in foreign exchange this 
‘week, although there was only a slight advance above the basis of 4.86 
for demand sterling. The chief element of strength was derived from 








the hardening tendency of discounts abroad, private charges at two 
leading European centers rising to a parity with the official rates. At 
both Paris and Berlin the price of money was affected by continued unset- 
tlement over the Moroccan situation, discounts at those cities touching: 
2? and 4 per cent., respectively. while the quotation at London ruled at 


3 per cent. Moderate selling of stocks for foreign account was also a 
supportirg influence, but the prospect of an early expansion in the 
output of commercial remittance served to hold the exchange market 
in check. Export business in wheat has been on an enlarged scale and 
offerings of cotton bills should shortly increase when the movement 
gots well nnder way. Although the Bank of England’s gold supply was 
epleted to the extent of about $1,300,000, there was a sufficienf con- 
traction in the loan account to raise the percentage reserve to the 
highest point of the year at 58.10. Daily closing quotations follow: 


Sat. Mon. Tues. Wed. Thurs. Pri. 
ORO « dente: 4.3820 4.8320 4.8315 4.3310 
Ge. Keen 4.8605 4.8605 4.8600 4.8595 
Gi: > Leta 4.8635 4.8640 4.8640 
an.” embetn *95 *95 *95 *95 
* . aero 5.10% 5.19% 5.19%3 5.19% 
* Minus 1-32. 





DOMESTIC EXCHANGE. 

Rates on New York: Chicago, 5c. premium; Boston, par: New Orleans, 
commercial 50c. discount, bank $1 premium; Savannab, buying 3-l6c. 
discount, selling par; Cincinnati, par; San Francisco, 0c. premium ; 
Charleston, buying par, selling 1-10c. premium: St. Louis, 15c. premium. | 


SILVER BULLION. 

British exports of silver bullion up to August 24, according to Pixley 
& Abell, were £5,991,000. against £5.256.000 in 1910. India received 
£5,100,600 and China £890,400, while last year £4,142,500 went to India 
and £1,113,500 to China. Daily quotations follow: 


Sat. Mon. Tues. . Thurs. Fri 
London prices......... 24.250. 24.254. 24.190. 24.190. 24.12a. 24.124 
New York prices..... 62.50c. — 52.37c. 52.37¢. 62.25c. 62 260 


FOREIGN FINANCES. 

Owing entirely to a contraction in the loan account of £1,482,000, 
which offset a loss of £268,395 in holdings of gold coin and bullion, the 
Bank of England was enabled to raise its proportion of reserve to lia- 
bilities to the highest {point of the year this week at 58.10 per cent. 
This figure contrasts with only 52 per cent. on the corresponding date a 
year ago and far outranks any level reached at the beginning of Sep- 
tember since 1895. The leading British institution’s stock of gold is still 
in excess of £41,000.000, or the largest at this season back to 1896, while 
loans are fully £5,000,000 smaller than last year’s. Call money at Lon- 
don ranged from 1 to 1} per cent., but private discounts rose to a 
with the official bank rate at 3 per cent. A further shrinkage of 15,575- 
000 francs in gold was reported by the Bank of France on Thursday, 
but this was accompanied by a heavy curtailment of over 300,000, 
francs in loans and notes in circulation were also substantially reduced. 
Firmness was pronounced in discounts on the Continent, Berlin ad- 
vancing its rong to an equal footing with the official quotation of 4 
per cent., while Paris named a rate of 23 percent. The figure pre- 
vailing at Berlin is the highest reached at this date in four years. 


NEW YORK BANK STATEMENT. 

While a substantial contraction in bank reserves had been anticipated 
last week, the returns issued by the Clearing House members on Satur- 
day made a poorer showing than expected. Thus, the outward move- 
ment of currency that set in toward the end of the week and substantial 
telegraphic transfers to San Francisco and Chicago caused a loss in 
actual cash holdings of nearly $15,800,000, which in turn was reflected by 
a shrinkage of $11,670,000 in the surplus, bringing the total down to 
$25,562,000. Under the average compilation the decrease in cash did not 
touch $5,000,000 and, as deposits were reduced about that amount, the 
falling off in the reserve above legal requirements was modified to less 
than $4,000,000. In neither case were the changes in the loan account 
pronounced, but the actual figures disclosed a decline in deposits of fully 
$20,500,000. The average statement compares with previous weeks 


— Week's Change Se 2, 1911 A 26, 1911 
eok’s 8. . . . 26, 
$1,918,308 











J Dec. $122,000 $1,928 ,686,000 £00 
J Dee. 5,277.000 1,805,616 ,000 1,810.893,000 
Otreujation ..... Inc 257.0 . J 48,377,000 
JJ 4,171,000 358,187,000 362,368 .000 
Legal tenders...... Dee. 472,000 84,621,000 85,083,000 
Total cash.......-. Dec. $4,643,000 €442,808,000 $447.451,000 
Surplus............ Dec. #3 786.050 32,493,103 36,279,150 


Actual figures of Clearing Houses members at the close of the week 
were as follow: Loans, $1,924,679,000, a decrease of $3,818,000 ; deposits, 
$1,791,597,000, a decrease of $20,531,000; specie, $349,485,000, a loss of 


$13,207,000; legal tenders. $83,085,000, a decrease of $2,579,000 ; circula- 
tion, $49,342,000, an increase of $797,000. Outside banks and trust com- 

avies report loans, $618.455,800, a decrease of $3,338,200; deposits, $711,- 
539 600, a Aecrease of $1,729,000; specie, $64,401,300, an increase of $10,- 
600 ; lega’ tenders, $11,391,100, a decrease of $300,200 


. SPECIE MOVEMENT. 

At this port last week: Silver imports $152,025, exports $1,055,334 ; 
gold imports $496,081, exports $60,000. Since January 1: Silver im- 
ports $5,115,591, exports $32,860,810; gold imports $9,702,154, exports 
$2,949,816. 





The Rubber Market.—aA better feeling abroad, where the 
recent offerings at auction were well taken at slightly higher prices and 
the slow but steadily hardening tendency in this market have appar- 
ently been influential in producing somewhat improved conditions here. 
Consumers now show more disposition to operate and some fair 
lots are reported to have changed hands at slightly advanced prices. . 
Inquiries are more numerous and at times the market displays dica- 
tions of reviving activity. 
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THE GRAIN MARKETS. 


Foreign influences have become an important price-making factor in 
domestic wheat markets, considerable strength being derived this week 
from continued pessimistic advices regarding the Russian crop outlook. 
The lighter offerings from that country have begun to attract much 
attention, and it is now generally believed that prospects there are far 
less satisfactory than those prevailing a year ago. Thus far this has 
not caused any outburst of bullish enthusiasm, but professional traders 
appear to favor the buying side, and the unfavorable news naturally 
prompts the short account to cover ontstanding contracts. Some 
support was also rendered by reports that wet weather had interfered 
with harvesting in the Northwest and Canada, although conditions in 
the Dominion do not afford much encouragement to operations for 
higher prices. In spite of all the complaints that have come across the 
border, the Government estimate last Saturday placed the indicated 
yield in all the Canadian provinces at 178,500,000 bushels, or the largest 
on record for that country. The knowledge of this fact had been 
pretty generally discounted, however, so the official statement had little 
more than a sentimental effect, interest centering more largely on the 
adverse reports from Russia and the character of the weekly statistics 
These latter made a somewhat bullish exhibit since exports from all 
surplus nations fell to little above 10,000,000 bushels, with Russian 
shipments being fully 3,600,000 bushels smaller than in the same period 
last year. Also, there was a moderate reduction in domestic visible 
supplies as contrasting with an increase of 1,454,000 bushels in 1910, 
while European stocks gained only 106,000 bushels as against an addi- 
tion of no less than 6,770,000 bushels a year ago. A further deteriora- 


tion in spring wheat was reported by the Government on Friday 
the condition as of September 1 being estimated at 56.7 per cent., 
against 69.6 per cent. on August 1 and 78.2 per cent. a year ago. 
Domestic export business broadened considerably this week, and 
advices from the Northwest indicate that flour mills there have recently 
had an enlarged demand. Latest returns of production at Min- 
neapolis, Milwaukee and Duluth showed a total of 358,395 - barrels, 
against 369,660 in the preceding week and 389,870 barrels in the corre- 
sponding period of 1910, according to the Northwestern Miller. Con- 
tinuedirregularity prevailed in corn, but bullish sentiment was somewhat 
modified by the belief that crop conditions are more favorable. 
This view was endorsed by the Government estimate on Friday, which 
placed the percentage us of September | at 70.3, against 69.6 a month 
earlier. 

The grain movement each day is given in the following table, with 
the week’s total and sinmnlar figures for 1910. The total for the last 
two weeks is also given, with comparative figures for a year ago. 
Receipts of grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 























Wheat Fiour. Corn — 

Western Atlantie atlantic Western Atlantic 

Keceipts. Exports. Kxports. Keceipts. Exports. 

837,518 245,330 73,461 626,090 61,501 

7¢8,667 115,909 2,496 695,291 5,988 

1,994,644 321,174 38,316 1,101,589 77,359 

1,182,300 633,543 20,141 399,458 31,138 

1,254,809 78,079 23,580 1.269,745 28,973 

6,117,828 1,449,040 167,994 4,592,173 204,959 
** jast year....... 7,633,471 243,587 107,322 5,633,618 98,127 
ae. |e 11,365,360 2,522,204 261,650 9,120,833 245,066 


‘* « Jast year ... 15,036,762 709.271 613340 10,355,234 142,871 


The total western receipts of wheat for the crop year to date are 
64,430,121 bushels, against 68,225,833 a year ago, 50,138,595 in 1909, 
50,423,763 in 1908, 39,827,898 1m 1907 and 55,203,942 in 1906. Total 
exports of wheat, flour included, from all United States ports, for the 
crop year to date, are 17,733,230 bushels, compared with 8,(64,209 last 

ear, 9,965,192 in 1909, 24,574,535 in 1908, 22,251,861 in 1907 aad 21,506,410 

1906. Atlantic exports this week were 2,205,013 busnels, against 
1,494,616 last week and 726,536 a year ago. Pacific exports were 115,500 
bushels, against 56,000 last week and 27,825 last year. 

Total western receipts of corn since July 1 are 29,491,930 bushels, 
ear 31,698,269 a year ago, 25,824,366 in 1909, 23,457,632 in 1908, 
28,498,547 in 1907 and 32.751,963 in 1906. Total Atlantic coast exports 
of corn for the crop year to date are 2,200,059 bushels, compared with 
2,274,942 last year, 712,218 in 1909, 257,484 in 1908, 10,991,597 in .907 and 
5,183,711 in 1906. 


Wheat Movement and Supply.— With reduced offering 
by all important surplus nations, except the Danube, world’s exports of 
wheat fell to 10,064,000 bushels last week, as against 10,668,000 in the 
preceding week and 13.376,00U0 bushels during the corresponding period 
& year ago, according to Broomhall. The movement out of the Danube 
was enlarged close to 1,000,000 bushels, but this gain was more than 
offset by the smaller shipments from other countries, the heaviest 
single decrease being about 740,000 bushels reported by Argentina. 
Clearances from North America showed a falling off of almost half a 
million bushels and those from Russia 360,000 bushels, but other changes 


were less pronounced. A further shrinkage of 3,456,000 bushels in the 
quantity of «heat and flour afloat, due chiefly to the smaller amount 
destined for the United Kingdom, brought the total down to 35,032,000 
bushels, which compared with 38 704,000 at the same time in 1910. A 
moderate reduction of 19C,0u0 bushels occurred in visible supplies of 
whest at domestic points last week, yet the 48,057,0U0 bushels remaining 
in sight on September 2 greatly exceeded the 26,452,000 bushels avail- 
able on the same date a year ago, while Canadian stocks of 3,294,000 
bushels compare with 1,984,000 in the earlier period. The supply at 
Chicago fell off 714,000 bushels to 18,690,000, which contrasts with 
11,182,000 bushels in 1910. 


The Corn Trade.—Owing chiefly to smaller offerings by the 
Danube, shipments of corn from all surplus nations declined to 2,189,000 
bushels last week, as against 2,917,000 in the preceding week and 
8,323,000 during the corresponding period of 1910, according to Broom- 
hall. There was an expansion of a little more than 100,000 bushels in 


the outgo from Russia, but, as an offset, the Danubian movement 
decreased over 780,000 bushels and clearances from North America were 
reduced 65,000 bushels. Latest statistics of the quantity of corn on 
passage disclose a further shrinkage of 1,564,000 bushels, due mainly 
to the smaller amount destined for the United Kingdom, and the total 


is now down to 6,095,000 bushels, as compared with no less than 
20,876,000 bushels at the same time a year ago. Visible supplies of 
corn in the United States still exceed last year’s by a wide margin, an 
additional accumulation of 678,000 bushels bringing available stocks up 
to 6,724,000 bushels on September 2, whereas the aggregate on the same 
date of 1910 was only 2,750,000 bushels. 


THE CHICAGO MARKEETS. 


Cuicaeo.—Aggregate movements of the five leading cereals were 1 ,973,- 
650 bushels less than for last week and 1,026,400 bushels under those a 
year ago. Crop marketings this week decreased 912,500 bushels, and 
the east bound shipments decreased 1,(61,150 bushels, the declines 
mainly appearing in wheat and oats, Arrivals of flour remain consider- 
ably under those current a year ago, but shipments exhibit the largest 
total reported this year, 176,025 barrels, being 12,847 barrels larger than 
in 1910. Despite the labor holiday on Monday, the markets have been 
fairly active in both spot and futures, and average values of wheat, 
corn and oats scored a slight advance. Deliveries on September con- 
tracts last Friday were 2,375,000 bushels wheat, 1,960.000 bushels corn 
and 250,000 bushels oats, all being taken by local carriers, Deliveries 
during subsequent days were moderate, and the result has been an in- 
crease of 387,000 bushels to stocks of grain in all positions here, the 
latter totaling 31,077,000 bushels and comparing with 26,529,000 bushels 
at this time last year. Grain afloat in the river now includes 2,915,000 
bushels of wheat and 505,000 bushels oats awaiting further orders, but 
not likely to move out before lake navigation opens in 1912. Wed- 
nesday’s operations reflected wider demands in wheat and corn and 
largesales for early shipments were reported but not confirmed in 
full particularly as to wheat for export. Late reports testify to 
satisfactory progress of Illinois and Iowa corn. It is estimated that 75 
per cent. will be safe on September 15 should the present favorable 
weather continue. Milling outputs reflect increased grinding over a 
month ago, and inquiries indicate more disposition by dealers to secure 
future needs. Flour stocks in the United States, outside of Minneapolis, 
decreased 54,417 barrels during August, the total being 521,846 barrels 
and comparing with 682,119 barrels on September 1, 1910, when there 
was an increase of 22,609 barrels. Speculative transactions in wheat 
and corn have been mainly influenced by reports of damage to foreign 
crops, but the conservative element remain inactive, preferring to 
await the forthcoming Government report of domestic conditions as of 
September 1], which will be a disappointment should it not show im- 
provement during Augustin both corn and spring wheat. Corn charters 
to Buffalo are quoted at 1 cent a bushel. Contract stocks in —** 
decreased in wheat 228,050 bushels and corn 256,239 bushels, and in 
creased in oats 248,063. Detailed stocks this and previous week follow: 











Wheat—bushels. This week, Previous week. Year a 
No.1 hard........ 70,730 A 132,9 
No. 2 hard....... * 2,026,30 2,391,497 1,641,239 
SS 5 Saree 23,802 23,80 61, 
JJ — 10,415,808 10,278,67C 3,661,440 
Gs BOO. cc 4,893 4,893 1,380 
EEA ASA TENG SRP — 12,541,542 12,769,592 5,488,816 
Care, GHRIGE: 502,822 759,061 68,427 
JJ 2856 7.240 2,609,177 6,517,532 


Stocks in all positions in store decreased in wheat 542,000 bushels, 
corn 162,000 bushels and rye 26,000 bushels, and increased in oats 
1,102,000 bushels and barley 15,000 bushels. Detailed stocks this and 
previous weeks follow: 











Stocks—busheis. This week. Previons week Vear ago 

GIG. . ccsccncsccsenns — — — 19,195,000 19,736,000 11.182,000 

BS is can Cough codes vancubaties ates 1,611,000 1 772,000 1,114,000 

——— 10,231,000 9,129,000 14,625 000 
DEE i bccuccdsdbebcbtebedaveanetcetdens j 30, 1 

PTE £6) <iGanucousbidbiiendacsenest 36,000 21,000 118,000 

Wo cnnctcvhedadendiveas 31,077,000 30,690,000 26,520,000 


Total movement of grain at this port. 9,219,550 bushels, compares 
with 11,193,200 bushels last week and 10,245,950 bushels a year ago. 
Compared with 1910, decreases appear in receipts 5.4 per cent. and 
shipments 17.2 per cent. Detailed movements this and previous weeks 
follow: 
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Receipte—bushels. This week. evious week Year age 
SPO. ccnims vepenes a 832,000 1,196.400 688,000- 
—— <a 2,594,600 2.789,750 
GED cwéecvccevedescceacnessas<oceseces 1,692,100 2,622.000 575 200 
Sc cindedincsanctonvctimebah bieuns 57,500 61,000 17,000 
Barley —— 535,500 391,500 214,500 
Totals eercceeee 5,94 3,0 00 6,855 ,500 . 6 ,284 4 50 
Shipments—bushels. _ This week. Previous week. Year 
REST FS PE ON ee ,000 1.254.200 704,4 
Corn eee eee~ 2222 1,707 150 7 1 443 300 
CED oicne — mat 7 made 1,775,600 
e eeeeee+ eee eeer s — . 
WI cic 3,276,550 4,337,700 3,961 ,5600 





Flour receipts were 99,774 barrels, against 134,996 barrels last week 
and 153,348 barrels a year ago, while shipments were 176,025 barrels, 
against 143,938 birrels last week and 163,178 barrels in 1910. The visible 
supply statement of grain in the United States, east of the Rocky 
Mountains, exhibits decrease in wheat of 190,000 bushels, and increases 
in corn 679,000 bushels, oats 1,903,000 bushels, rye 170,000 bushels and 
barley 467,000 bushels. The principal port decreases in wheet were: 
Chicago, 714,000 bushels: on lakes. 329,000 bushels : Minneapolis, 267,000: 
bushels; and Buffalo, 158,006 bushels. Similar wheat increases were: 
Duluth, 393,000 bushels; Boston, 250,000 bushels; Milwaukee, 212,000 
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bushels; and Chicago, afloat, 172,000 bushels. Detailed stocks this and 
previous weeks follow : 











Stocks— bushels. This week. Previous wees. Year ago 
D ,05 7,000 48.247,600 26,452,000 
ante ha i —2020 24.000 6,045, 2,750,000 
ove. = wees ee ee 
—e 1,356,000 889,000 928,000 





The Canadian visible supply statement of grain reported by the 
Winnipeg Exchange, exhibits decreases in wheat 114,004 and oats 
403,000 bushels, and increase in barley 27,000 bushels. Detuiled stocks 
this and previous weeks follow: 





Stocks—bushels. This week. Previous week. Year ago 
J J—— 
Barley ..... 305,000 278,000 "557,000 








Provisions continued in satisfactory absorption. with prices sharply 
decreased for pork and slightly higher for other products. Aggregate 
receipts of cattle, hogs and sheep, 255,897 head, compare with 277,428 
head last week and 271,035 head in 1910. Hogs arriving show improve- 
ment in number and quality and the recent advance in values was 
checked, but fat beeves and muttons show smaller supply than at this 
time last year. Cash pork is quoted at $15.87} a barrel, against $16.75 a 
week ago; lard at $9.50 a tierce, against $9.35, and ribs et $9 12} a 
hundred weight, against $9. Choice cattle closed at $8.10 a hundred- 
weight, against $8.20; hogs at $7.65, against $7.75, and sheep at $4, 
against $3.80. Compared with the closings a week ago, cash prices are 
unchanged in flour but higher in wheat and corn, each 1} cents a bushel; 
oats, 14 cents; ribs, 124 cents a hundrédweight; lard, 15 cents, and 
sheep, 20 cents a 0 tags gy and are lower in choice cattle, 10 
cents a hundredweight; hogs. 10 cents, and pork, 87} cents a 
World's stocks of lard, as compiled by Hately Bros., show decrease of 
65,552 tierces during August, compared with decrease of 22,491 tierces 
last year. Total stocks, 328,676 tierces, compare with 150,584 tierces 
last year. Stocks afloat for and in Europe decreased 8,000 tierces last 
month and are 145,000 tierces, against 87,500 tierces last year. The 
Fairbank statement shows decrease of 65,557 tierces lard ee 
compared with 28,641 tierces last year, and total stocks 328,076 tierces, 
against 147,684 tierces last year, 206,251 tierces in 1909 and 342,351 
tierces in 1908. The monthly statement of provisions in store in 
Chicago exhibits decrease in August over 25,000,000 pounds and in- 


crease 21,000,000 pounds over August, 1910. Detailed stocks at the 
dates named follow: 





















































Pork, Bris.— £ept. 1, 1911. Aug.1,1911. Sept. 1,1910. 
Since October 1, 1910 ........... 13,211 14,834 13,421 
GPO Wc cden eee ee 33,883 43 534 

» Tcea.— 
Since October 1, 1910 ........... 117,747 148,444 31,404 
J— 29,920 43,697 9,192 

Short Ribs, Lbs.— 

Since October 1, 1910 ........... 14,163,716 17,978,312 8,033,261 
Short clears..... “2 PRS RRR 141,67 82,611 308,689 

Extra Short, Clears— 

Since October 1,1910........... 5,489,579 3,593,323 
Extra short ribs.................. 4,961,584 2,464,642 

SRR Raa SRE 2 24,530 ———— 
— i 139,239 134,017 
8. p. shoulders.................... 1,033,566 702,331 

5, | UNSBRAN. Aaa ei aT Ee 18,668.492 20,606.830 
D. s. bellies............. 26,702,655 11,169,573 
8. p. bellies. ......... 6,970,229 3,971,206 
i ———— 8,471,347 7,596,020 
8p. skinned hems Mt ,799,736 10,938 .000 
Other cut meats ................. ,640,37 12,107,203 

Total meats. ..............:... 102,476,722 127,538.881 81,625.104 


MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS.—A larger milling capacity is being operated to create 
a sufficient reserve stock before the close of navigation. Orders are 
slow and shipping directions are not being placed as freely as expected 
for previous sales. Cereals and feed are firm. 





THE PITTSBURG IRON MARKET. 





PittsBuRG.—Production for August was heavier than for any 
month of the year and the lecal plants of the Steel Corporation are 
quite active, with an output of ingots in excess of 80 per cent. of capacity. 
The activity is not uniform and new ordersare keenly sought in several 
finished lines, with price concessions granted for desirable business. 
Structural material has been contracted for freely, and mills have 
business on hand almost to capacity. Figures of pig iron output 
indicate that the steel making interests increased their capacity, while 
the production of merchant furnaces remains practically unchanged. 
Deliveries of iron against contracts are now slightly more urgent and 
inquiries are increasing, but the market still remains rather dull. 
Basic iron has been sold at a few cents over $13, Valley, and is quoted 
$13 to $13.25, Valley. Bessemer iron is nominally $15, Valley, and No. 2 


foundry $13.50, Valley. Quotations of steel materials are unchanged, 
with isolated sales in small lots at off prices. The cut of $l a ton in 
wire goods has stimulated inquiries and some business is developing. 
The revised prices are: Wire nails, $).65; plain wire, $1.45; painted 
barb wire, $1.65, and galvanized barb wire $1.95 in car load lots. Mer- 
chant pipe has been shaded to « slight degree and a cut in prices would 
not be unexpected. Tin plate has been in good demand right.along, 
but at present inducements are offered for new .business, and for 
desirable orders quotations have been off about $l a ton from the 
official price list. Sheets have also been shaded $1 and $2 per ton, and 


merchant bars have weakened slightly. The coke market remains on 
the same basis as last week, with prices unchanged. Spot furnace 
coke is quoted $1,50 and $1.55 and spot foundry $2.00 at oven. For 
&month the weekly output has averaged slightly more than 300,000 
tons, and this rate is being maintained. 


DRY GOODS AND WOOLENS. 


There has been more firmness to the cotton goods markets during 
the week and business as a whole has been in better volume. Re 
visions are being made in percale and fine prints, but other cloths are 
holding fairly steady, with orders of moderate volume being placed. 
Jobbers report a continuance of the better house trade of a week ago, 
although there is no material increase. Retailers are still inclined to 
purchase staples as required, but they have been showing * wider 
interest in fancy goods and specialties for early spring delivery. Fine 
percale was opened for spring at a reduction of jc. a yard, but no 
change was made in the prices on coarse goods for the new season. 
Export trade has been better. About 1,500 bales of light-weight sheet- 
ings have been sold for China shipment and 1,000 bales for Red Sea. 
The export trade in prints has been broad, in one instance the A 
business totalling the highest yet recorded in a single month. Of the 
210,000 pieces of print cloths sold at Fall River a week ago, the bulk 
was ordered for future delivery. Printers are finding trade better in 
printed goods and are more inclined to pay the slight advances asked 
on narrow odd cloths. Drills and sheetings are firm, but quiet. 
Colored cottons of the heavier descriptions are in moderate demand. 
Ginghams are quiet and buyers are awaiting the naming of new prices 
on narrow dress styles during the coming week. Bleached cottons are 
being ordered from hand to mouth. There has bern a better demand 
for prompt shipments of heavy weight underwear and less apprehension 
is expressed regarding the maintenance of prices on the lighter weights. 
Many of the large mills that were idle for a two-weeks period over the 
holiday have resumed operations. 

Woolens and Worsteds.—Fancy woolen suitings and cloak- 
ings are in better request tor immediate delivery ia the dress goods 
agencies, but trade on plain staples is still quiet and irregular. Compe- 
tition for business is keen. Scotch effects and heavy cheviots are in 
good call, but mills are not prepared to supply many goods from stock 
and buyers are unwilling to place business on goods to be made because 
of the delayed deliveries that will result. The prolonged delay in 
placing business has brought about a situation where some mills making 
rough novelties have mvre business than they can take care of, while 
many others are doing little. Cutters are doing better on suits and 
cloaks, but are skeptical as to the endurance of the present demand. 
Vigc ureaux effects in dress fabrics are better regarded by buyers, while 
rough novelties in foretgn and domestic fabrics are in urgent demand. 
A better jobbing house trade is reported on broadcloths for dress 
purposes. While the aggregate volume of business in hand by the 
men’s wear mills is not up to expectations and perhaps not greater than 
would warrant the operation of three-fifths of the machinery, the spot 
demand for goods has been growing better and some mills have been 
able to maintain advances. Thecall for heavy suitings aud overcoatin 
has been better from the clothing trade, with the demand for sample 
pieces of new cloths beyond the power of mills to meet at the dates re- 
quired on deliveries. Confirmation of spring blanket orders are comin 
in and the revisions of orders are not being accompanied with cancel- 
lations. The impression is growing in the trade that heavy weight 

Aabrics are going to be in short supply in the next few weeks because of 
the care used by mills in not piling up stocks. 

Warns.—The demand for worsted yarns has been better in the past 
week and several sales of sizable lots of fancy yarns are reported. 
Prices are somewhat steadier. Cotton yarns are firmer, with business 
of small volume in the general markets. 

Sillkks.—Retailers are buying silks for quick use and there is a 
better demand for novelties in silk and wool as well a3 for light weight 
silks. Ribbons are in better demand with agents and jobbers. 








THE BOSTON WOOL MARKET. 


Bostoy.—The wool market is quieter after continued activity through 
previous weeks. Large buyers have withdrawn, being filled up tem- 
porarily. There is still, however, a fair amount of business and the 
market is very firm at last week’s prices. Holders are confident that 
supplies of domestic now on hand will all be required if the mills con- 
tinue as well occupied as at present. Foreign markets continue firm 
and the cost to import foreign wool is still considerably higher than the 
basis on which domestic is selling. 








The Lumber Market.—Buying for the most part continues: 
confined to current needs, with a lack of disposition on the yart of the 
retailer to anticipate in any way. The general opinion is held that 
stocks in distributors’ hands have been unusually reduced and reports 
from numerous producing points are to the effect that the manufacture 
of lumber has been more or less curtailed, so that supplies do not appear 
to be oppresive in any direction. This creates confidence in the main- 
tenance of prives and there is very little evidence of weakness in any 
department It is argued that owing to their depleted stocks, retailers 


must soun operate on a broader scale, as the rate of consum tion while 
not at all active, is in fair volume, and includes practically all kinds of 
lumber. R+ports from nearby cities are of somewhat better conditions, 
new cons'ruction, especially in the outlying districts, being in satisfae- 
factory volume, while in the suburbs of the metropolis building con- 
tinues quite active. The sash and door and interior Ginish factories are 
taking «a fair amount of cypress, pine, chestnut and oak, although con- 
ditions are rather quiet, but they state that the outlook is more encour- 
aging and they expect increased activity with the advent of cooier 
weather. There is some call for the different pines, North Carolina 
showing the most improvement, while box makers are taking consider- 
able of the lower grades in other varieties. Cypress is moving more 
freely and hemlock is firm, although business in this is rather light. 
Hardwoods are in the best position, for while demand is not especially 
active, the outlook ap promising and stoeks are moderate, notably 
good quality oak, birch, poplar, chestnut and maple. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 
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+ Means advance since last week. 


— Means deciine since lasi week. 





* Last year's prices per bag. 


Advances 41. declines 16 


ab APA 


oe 


Bee eee Peed Freed reel frned eed ret feed feet ed Ft ft ft 


2 ee oe OO OUlCUlCU 











— 5 28888 
- 


a 
os 





September 9, 1911.] 


DUN’S REVIEW. | 15 








THE COTTON MARKET. 


Following the mild flurry caused by the extremely bullish Govern- 
ment report last Friday, the cotton market relapsed into a state of 
dulness when business was resumed this week after the holidays and 
early prices showed declines in some cases of about $1 per bale. The 
fact that there was such a half-hearted response to the low estimate 
made by the Department of Agriculture clearly indicates that the trade 
as a whole is skeptical as to the accuracy of the figures, the impression 
prevailing that the deterioration last month was less extensive than 
reported. Speculative sentiment continues bearish, predictions of 
a large crop still being quite general in spite of the many complaints 
in circulation, and it is significant that southern operators remain 
conspicuously on the selling side, offerings from that source in- 
creasing on eech temporary buige. Abroad, more faith was apparently 
placed in the Government estimate, yet early strength at Liverpool 
failed to hold because of disappointment there caused by the decline in 
our own markets. Opinions are considerably mixed as to the ultimate 
course of prices, but for a time at least it is expected that irreguler 


fluctuations will prevail and that the volume of trading wiil be contined 
within somewhat narrow limits until more definite calculations can be 
made as to the probable outcome of the crop. At the present moment 
depressing influences appear to predominate since the movement of 
the actual staple continues heavy and the trade demand restricted, 
while of lute the weather in the belt has been more tavorabie to the 
growing crop. in the late trading the market vecame firmer in response 
to general short covering and better cabies frum Laiverpoul. The 
first ginning returns of the seusou, issued by the Census Bureau 
on Friday, showed a total of 771,415 bales up to September 1, 
as against 353,011 in the previous yeur and 383,242 bales tor the 
same period of 1909. Statistics just published by the Commercial and 
Financial Chronicle place the yivid from the growth of 1910-1911 at 
12,132,332 baies, while the expo:ts were 7,753,624 bales and the spinners’ 
takings 4,554,007 bales, leaving a stock on hand at the close of the year 
of 223,270 bales. 





SPOT COTTON PRICES. 





Middliug uplands. Sat. Mon. Tues. Wed. Thurs. § Fri. 
New York, Cents............ .22... ———— 11.60 1160 11.70 119 
New Orleans, COmtB......... scceee se ennee 11.50 41.69 11.81 11.31 
PIE: DINED a 7.14 7.06 7.16 7.32 


Latest statistics of supply and movement of American cotton are 
given herewith : 


















































Three weeks’ 
Total. Chang 
191i, Sept. 1 891,727 +127,355 
1910, “* — J—— 94,508 + 34,717 
1909, * 3 —— 1,440,327 —176,54 
1908, “ — 78,552 — 77,74 
0 I J 1,285,206 —223,0U 
1906, “* , — 3,689 —129,3: 
1905, “ J 676,642 — 217 
pi — — J 541,956 + 30,177 
19403, “ ] 397,415 —1383, 
1968, ™: BBacce — 907,482 + 66,055 
eG ee es ee, 70,563 —170,80¥ 
Ss - —— 546,056 — 92,711 
ts: Beet cabeceses 2,080,996 + 71,460 
Dee. Ti esinigcvean 1,405,083 — 65,499 

















At the opening of the crop year on Septen ber 1, according to statistics 
compiled vy the Financial Chronicle, 28,612 bales of cotton came into 
sight as compared with 38,304 bales last year und 71.108 baies two ) ears 
ago. This week port receipts were 132,989 bales, against 94,746 bales 
a year ago and 151,822 bales in 19u¥. Last week’s exports to Great 
Britain and the Continent were 154,323 bales aguinst 74,136 in the 
same weck of 1909, whiie for the crop year 52,947 bales compared with 
193 bales in the previous seuson. 





FOREIGN TRADE REPORTS. 





Shipments of merchandise abroad from the port of New York for the 
atest week show a falling off of about $2,000,000, exports of $12,372,460 
comparing with $14,359,044 the preceding week ; but owing to a sharp 


contraction during the same week a year ago, when the movement was 


only $9,578,362 and in 1909 when it amounted to $8,858,052, a very satis- 
factory gain is shown over both preceding years. Imports also show a 
moderate contraction and are about $1,000,000 less than for the corre- 
sponding week a year ago, $15,578,871 comparing with $16,026,116 the 
week before, $16,776,171 the same week last year and $15,291,027 in 
1909. There was a notable failing off in shipments to Great Britain 
and some other leading countries, but those to the British possessions, 


Germany, Italy and the Philippines were well maintained. In large 
part the decrease in the volume of imports is accounted for by the 
notably smaller arrivals of furs, precious stones, hemp, coffee, feathers, 
india rubber and sugar. There were also more moderate decreases in 
a large number of less important articles, the most conspicuous being 
manure salts, machinery, paintings, metal goods, platina and cheese. 
On the other hand, there was considerable expansion in the receipts of 
numerous leading commodities, among them undressed hides, copper, 
in, cocoa, tea, tobacco, wood pulp and wool, with the increase in 
tobacco being especially noticeable. In the following table are given 
the exports and impurts at the port of New York for the latest week for 
which figures are available ; also the total for the year to date and simi- 
figures for last year: 





Exports 


1911. 1910. 1911. 1910. 
Latest weekreported $12,872,460 $9,578,362 $15,578,371 $16,776,171 
Previously renorten. 504,494.517 440,546,844 651,256,592 597,276,108 


Year to date......- $516,866,977 $460,125,206 $566,835,463 $614,052,279 


Imports of general merchandise for the week ending August 26, 
amounting in value to $100,000 or over were: Dyewood extracts, $111,- 
380; wood oil, $136,110; furs, $276,751; precious stones, $380,264; un- 
dressed hides, $1,283,542; copper, $423,054; ee ore, $103,037; metal 
goods, $187,608 ; platina, $135,968; tin, $443,258; dye, $109,800; cheese, 











. $108,902; cocoa, $318,847; coffee, $656,498; feathers, $131,145; india 


rubber, $1,176,787; sugar, $1,442,160 ; tea, $240,759; tobacco, $830,808 ; 
wood pulp, $125,848, and wool, $154,237. Imports of dry goods for the 
week en September 2 were $2,579,854, against $2,426,132 the week 
before and $2,842,545 the corresponding week last year, of which $2,114,- 
930 were entered for consumption this week, $1,998,321 last week and 
$2,266,926 last year. 





THE STOCK AND BOND MARKETS. 


The stock market was heavy in the early trading this week, reflecting 
in a measure the decline in prices that had occurred in the markets, 
abroad over the Labor Day holiday. The lower range of quotations 
in London and on the Continental bourses was attributed to un- 
easiness over the Moroccan situation, but as later dispatches bearing on 
this controversy were of a more cheerful tenor. there was some recovery, 
during the course of which the earlier losses were offset by gains 
in practically all the active issues. Activity, however, tended towards 
concentration and as the market became narrower it drifted into the 
hands of the professional traders, and as the latter apparently assumed 
a bearish attitude toward prices, their operations resulted in a resumption 
cf heaviness that extended in a few instances to actual weakness. Fol- 
lowing the Government grain report on Friday, the lowest prices of the 
week were estublished, United States Steel, Union Pacific and Reading 
continued the most active issues, although in all three of them the deal- 
ings were on u reduced scale from recent weeks, Canadian Pacific’s decline 
in the early trading was the most pronounced of any issue and was 
traceable to the sharp falliu its quotation abroad. With the market’s 
later development of strength, however, it recovered practically all of 
its previous loss. Baltimore & Ohio was also affected by the foreign 
selling and was one of the few issues that reached a new low record for 
the year. Further sharp advances in Minneapolis & st. Louis common 
and preferred carried both of these issues to new high records for the 
year, and Iowa Central common and preferred achieved a like dis- 
tinetiou. Interborough-Metropolitan shares were favorably affected 
by the deciaration of an extra dividend by the Interborougo Rapid 
Transit Co. In the less active issues good advances occurred in 
Americau Sugar Refining, American Tobacco preferred and Republic 
Iron & Steel preferred. 

Daily transactions in stocks and bonds on the New York Stock Ex- 
change cumpure with last year as follows: 


Week Ending ——STOCKS, Shares.——. BONDS 
Sept. 3, 1911. This Week. Last Year. This Week. 


— —— — ——22 —— ereeeeeeee 


DE > 1. Speiddee <G Guba —— 





























“Gig 415,846 277,608 $2,355,500 $1 170.500 
Wednesday ...... ....... 339,761 313,879 2,910,000 866,000. 
Thursday ............... 414,810 254,473 1,914,000 1,014,500 
Frivay -.. «697,540 167,204 1,862,000 1°620,000 

Cn SE re mee 1,667,957 1,007,164 $9,041,500 $4,671,000 


The daily average closing prices for sixty railway, ten industrialand 
five city traction aud gas stocks are appended. 


Last year. Sat. Mon. Tues. Wed. Thar. Fri. 


NE is cabin tuscan ie aleds eeu 98.856 99.04 98.49 97.99 
Industrial. ........... , 2 are ana e ee 75.54 75.90 75.45 74.79 
Gas and Traction.... 105.90 ...... ...... 103.05 108.35 107.85 107.33 


Railroad and Miscellaneous Bonds.—The railroad 
and miscellaneous bond market was generally quiet, although there 
were heavy dealings in the American Tobacco issues and Interborough- 
Metropolitan 44s. The last named advanced sharply coincident with 
the announcement of the payment of an extra dividend of one per cent. 
by the Interborough Rapid Transit Company, which would be used for 
the creation of a sinking fund for the retirement of that issue of bonds, 
The American Tobacco issues advanced sharply, particularly the 6s, 
although they shaded off from their highest prices in the late trading. 
Iowa Central refunding 4s were conspicuous for their strength, advan- 
cing to a new high price for the year. A number of issues, however, 
reached new low prices for the year, including Baltimore & Ohio prior 
lien 348, Central ther 5s, Delaware & Hudson convertibles, Denver 
& Rio Grande refunding 5s; Illinois Central refunding 4s; Missouri, 
Kansas & Texas refunding 4s; National Railways vf Mexico prior 
lien 448; New York, Ontario & Western refunding 4s; St. Louis & 
San Francisco refunding 4s; Southern Pacific refunding 4s; Toledo, 


‘St. Louis & Western first 4s, and Union Pacific refunding 4s. 


Government and State Bonds.—The sales of Govern- 


. Ment bonds on the New York Stock Exchange included among foreign 


issues Argentine 5s at 97; Chinese Railway 5s at 973; Japanese 44s at 
944 to 944, and Republic of Cuba5s at 103}. In State securities, New 
York 4s of 1961 sold at 103}, and Virginia deferred 6s, Brown Bros. &. 
Co. certificates, at 54 to 54. 





Naval Stores Market.—Aithough the volume of business 
showed very little increase and demand continued of a generally jobbing 
character, the market for naval stores displayed a considerable amount of 
strength in sympathy with a better feeling at Savannah, where receipts 
fell off. Turpentine was quoted fractionally higher and rosins were 
firmly held. Tar and pitch were in light demand at practically un- 
changed quotations. Receipts of naval stores in this market for the 

ast week were 2,400 barrels of turpentine, 12,021 barrels of rosins and 

1 barrels of tar, while exports were 589 barrels of turpentine, and 
5,510 barrels of rosins. Receipts and shipments of turpentine and rosins 
at Savannah for the past week and for the season to date, with compari- 
sons for last year, are given below: 











Season Season 

Week. 1931. 1910. 

Receipts, turpentine.............. 4,296 124,585 96,697 

emeeen Meets... 4... .0-.-. 0. cnccons 15,208 . 275.8633 

Shipments, ro = X —8 33 294.331 
RRR el EE RRS EAN iE : 

SU oo cance, —— 32,768 14,327 
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Weekly and Yearly Record of Stocks and Bonds. 
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MNo sales: bid and asked quotations. +Less than 100 shares. 
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HIDES AND LEATHER. 


An increased volume of trading in the packer hide market this week 
has caused a further stiffening in values and the situation is generally 
strong. Sales of packer hides for a week are estimated at about 125,000, 
including about all varieties. Native steers sold freely at 16c., with 16jc. 
now asked by some packers. Heavy Texas steers sold up to 15}c. and 
in one instance at 153c., butt brands brought up to 15c., Colorados up 
to 144c., branded cows up to 13}c., heavy native cows up to 154c. and light 
native cows up to l4jc. Tanners generally have been operating and 


they are naturally anxious to lay in some supplies of present salting 
hides, which are about the best quality ofthe year. Country hides are 
also stronger, with large sales of buffs in Uhicago at 12}c. and Ohio 
buffs at 13c., and some small lots reported sold later in Chicago up to 13c. 
European hides hold steady, but Latin-American common dry hides 
have declined, in some instances jc. per pouvd, with sales of Orinocos 
at 2140. and Puerto Cabellos at 2ic. At the monthly auction sales in 
Paris calfskins declined 3 to 4 per cent., but hides remained practically 
unchanged. More business has been effected of late in European hides 
and skins, and American tanners are taking these more freely. 

The leather situation continues to slowly improve, and owing to 
further advances in domestic hides tanners are somewhat firmer in 
their prices than heretofore. Some concessions that were obtainable a 
week or so ago cannot be secured now. The principal feature of the 
New York market has been a sale of 40,000 scoured oak sole leather in 
backs at 36c., tannery run, for best tannages. This priceis fully as high 
as has been obtained for several weeks. Hemlock sole leather is steady, 
especially overweight stock, which is in small supply, but the market 
generally on dry hide hemlock sole is not as firm as on either oak or 
union. Businessin upper leather continues fair; few large sales are 
effected but buyers operate steadily and most descriptions hold firm in 
prices. Chrome tannages of calfskins are strong, but some concessions 
are reported in certain grades and weights of combination tannages 
which have shown a tendency to accumulate. Patent leather is still 
dull and neglected, but glazed kid is in steady movement, with good 
sized sales effected for export. 

Boots and Shoes.—Shoe manufacturers complain of the 
extremely high prices for calf leather and are asking an advance on 
asking rates, particularly on man’s calfskin shoes. The latter are 
now generally held at an increase of 25c. per pair over rates ruling 
some time ago. Buyers are disposed to operate only in quantities for 
which they find a ready outlet. An advance on shoes made from 


leather other than calf is not unlikely. Salesmen now on the road 
with spring samples have not sent in a very large volume of orders 
as yet, but quite encouraging reports are received, and it is antici- 
pated that the aggregate volume of orders will reach satisfactory pro- 
portions. Conservatism is still displayed by many buyers, although 
conditions have shown some improvement of late. Local jobbing trade 
is fair and many jobbers are now busily engaged in compieting their 
shipments of school shoes, which, as usual, were weil taken at this season 


THE BOSTON MARKET. 

Boston.—Since the holiday more inquiries are noted for leather, 
and the outlook is for a better business if the shoe fectories receive 
the larger orders expected later in the month. Purchases of leather 
are likely to be close to actual needs of consumers, but to take care 
of this demand will mean a large volume of small-lot business. Tan- 
ners are carrying small stocks and are not disposed to make concessions 
in prices. 





MONEY IN CIRCULATION. 





All of the loss that occurred in the amount of money circulating 
throughout the United States during July was recovered last month, 
the total during that period rising to $3,228,913,634 on September 1, 
as against $3,207,717,130 on August 1, and $3,155,726,847 on September 
1, 1910, according to the official returns of the Treasury Department 
at Washington. Every item in the statement, except two, showed 
more or less expansion over the preceding month, the largest single 
increase being about $12,600,000 in gold certificates, while there were 





— exceeding $3,000,000 in both gold coin and National Bank notes. 
ther changes were less pronounced, and the falling off in Silver 
certificates and Treasury notes of 1890 did not reach $500,000 in either 
case. Basing the latest figures on the estimated population of 94,261,000 
inhabitants, the per capita allowance for each individual of the country 
was $34.25, against $34.08 on August 1, $34.83 on September 1 a year 
ago and $34.73 as the allotment on the corresponding date in 1909. Tbe 
general stock of money in the United States at the opening of the 
current month amounted to $3,588,277,865, of which $359,364,231 was 
held in the Treasury as assets of the Government. 

P — official circulation statement compares with earlier periods as. 
ollows: 



























































os. 1,’11. Aug. 1,11. Bent). 10. 
ee eee — $593,485,758 $590,230,820 $592,685,008 
Gold certificates .......... 923,689,689 911,096,049 853,866,469" 
Standard silver dollars. ... 72,471,805 72,225,849 72,776,718 
Silver certificates __....... 460,348,911 460,700,834 475,671,427 
Subsidiary siiver.......... 139,524,195 148,556,803 135.067 505 
ury notes of 1890 3,185,773 3,208,685 3,576,281 
United States notes....... 342,431,706 341,648,290 340,360,738. 
National bank notes...... 693,775,797 690,050,009 681,722,706 
Rc con su poder danins $3 ,228.913,634¢ $3 207,717,130 $3,155,726,847 





The Butter Market.—After the holiday, business started up 
on a somewhat broader scale and the market developed considerable 
strength. The better grades moved up fractionally and sales of creamery 
specials were effected at 27} cents to 27} cents. Extras advunced to 
about the same extent and were taken quite freely at the higher prices. 
Receipts were fairly liberal and the quality showed considerable 
average improvement, but the demand was well maintained and sup- 
plies of really good butter were at no time much beyond requirements. 
This ordinarily would tend to strengthen quotations, but reports from 
producing points are to the effect that the weather has been so favorable 


for increased making that there is a general disinclination on the part 
of receivers to advance values for the present. Large quantities of 
medium and low grade butter are stillcomingin. Process moved more 
freely, with the best grades bringing around 23 cents. In factory 


there was not much doing and prices tended downward. Good quality — 


packiug stock was in some demand. Receipts for the week amounted 
to 55,196 packages, as compared with 56,452 last week, 44,304 the same 
week last year and 52,142 the corresponding week in 1909. 





‘The Hemp Market.—Continued heavy receipts at Manila, 
amounting for the week to 25,000 bales, produced a somewhat easier 
feeling here this week, which was helped by the refusal of manufac- 
turers to operate, and quotations declined. Business was on a generally 
moderate scale, consumers being apparently well supplied for immediate 
needs. Shipments to the United States were 18,000 bales with 5,000 


loading. Net stocks are now placed at 177,0U0 compared with 202,000 
bales at this time a year ago. Jute was quiet, but steady, a better 
feeling that was reported in foreign markets having a strengthening 
influence here. 





The Cheese Market.—Demand was not very active, a good 
many consumers having withdrawn from the market and now supplying 
their wants from goods already purchased or from storage. Quotations 
are very firmly. held and the tendency is toward higher values, although 
as yet not much actual advance has been effected. Supplies of low grade 


cheese have been unusually well cleaned up, which helps to maintain 
the strength in the higher qualities, especially as receipts are moderate. 
Receipts for the week amounted to 16,121 boxes against 18,848 last 
week, 14,337 the same week last year and 15,788 the corresponding week 
in 1909. 





The Ege Market.— Low grade eggs are in liberal supply and 
are weak and neglected. On the other hand, there is a considerably 
increased demand for the best quality eggs, and quotations for these 
show an advance. Supplies of strictly fresh eggs are hardly equal to 


requirements, and these are very strong in price, while those showin 
only slight defects also move quite freely. Receipts for the wee 
amounted to 64,872 cases against 81,632 last week, 65,204 the same week 
last year and 70,033 the corresponding week in 1909. 





FOREIGN. 


FOREIGN. 


FOREIGN. _ 





THE WALMAN 
AUTOMATIC PISTOLS & REVOLVERS 


Set up and taken apart instantaneously. The 
Simplest and Strongest made. 
Manufactured by 


Polished and 8i 
ood Scre 


MANUFACTURERS AND EXPORTERS of = { 20’ Sonia | 


l 
Sheet Zi we Bolts, Nuts, woxide of Zine: Mila Steel, Ba . . 
inc, Perfor Cc, e nc, n m Similar inquiries as to Landin Matabeleland should 
boo Steel, Swedish I and Brass Sheets and Wire, 
2 ee con, ee - be — to 


THE FIRM OF CHARLES ZUNZ, Inc.| RHODESIA, Land for Settlers 


BRUSSELS, BELGIUM 





=All inguiries regarding British South Africa Com- 
’s Land in Mashonaland, Terms of Settlement 

be addressed to the Director of Land 
Settlement, Estates Office, British South Africa 





ered Mirrors, Plate Glass, Glass, —* Tacks | Company, Salisbury, from whom full particulars may 
o 


Iron Rods» | be obtained 
the Director of Land Settlement 


‘ ‘ ‘ ‘ Nickeled Sheet Plat i Zinc, Chalk, Matches, Cor- 
F. Arizmendi & Goenaga, Eibar, Spain | dace, Paper. Cardboard, Marble and Insulators Estates OMice, Britian South Africa Company, Main 














PFAFF,PINSCHOF & CO. 


General Merchants, Iadentors, etc. 
MELBOURNE, AUSTRALIA 





RLECTRICAL MATERIALS for Machinery, Paper 
jeams, Pianos, O : omens refed gp Poy er yt 
e , Organs, Kapok, 8, an 

Glasses of Eastern, Continental and American Mer- 





The Best Advertising Mediums in New Zealand 
“THE PRESS”—Every Morning, 16 pages, 14. 
“THE EVENING NEWS”—Every Evening with 

Special Editions, ld. 

“THE WEEKLY PRESS” — Lllustrated, 92 
pages, every Wednesday, 6d, 

“NEW ZEALAND ILLUSTRATED”—(Christ 
mas Edition of “‘ The Weekly Press”). Price, 1s. 
Full a as to advertising rates furnished 

on application to the Proprietors. 


THE CHRISTCHURCH PRESS CO. Ltd. 
Christehurch, N. Z. 





FOUNDED 1844 


LAWTON CHILDS & CO. Ltd. 


e AMERICAN BANKERS 
Mercaderes 22 Havana, Cuba 
Do a general banking business and pay special atten- 


pal 
Correspondent, Nat. Bank of Commerce in New York 
CORRESPONDENCE SOLICITED. 
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FINANOIAL. 


SPECIAL NOTICES. 


FOREIGN. 









OLUMBIA 
NATIONAL 
» BANK 


OF PITTSBURGH 





Assets over $10,000,000.00 


BERTRON, GRISCOM 
& JENKS, 


40 WALL STREET LAND TITLE BUILDING 
NEW VORK PHILADELPHIA 


BANKERS 


INVESTMENT SECURITIES 


THE 


WISCONSIN NAT'L BANK 


OF MILWAUKEE, wis. 
Capital - - $2,000,000 
Surplus ~- - $1,000,000 

SEND US YOUR COLLECTIONS. 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 


lovites business from Banks, Bankers and Mercan- 
tile Houses. 


Capital and Earned Surplus, $2,000,000 


JOHN B. PURCELL, President 
JOHN M. MILLER, Jr., Vice-President and Cashier 
FREDERICK E. NOLTING, Vice-President 


ATLANTA NATIONAL BANK 
ATLANTA, GA. 














Capital “ae yee eo ae $500,000.00 
Surplus and Profits - -« 546,671.77 
OFFICERS: 

Cuas. KE. Currier, Prea’t. Gro. R Donovan, Cashier. 

F. E. Brock, Vice-Pres'’t. J. 8. Kennepy, Asst. Cashier 
Jas. 8. Fiorn, Vice-Pres’t. J. D. Lerrnzr, Asst. Cashier. 
ross: 

R. A. B. Swann 


CO. B Curaix 
Jace J. SPaupina. J 5 —— + as. 8. Firorp 
Averett Tuornroxn. E. H. Inman. Geo. R. Donovan. 
Accounts of Banks, Merchants, Corporations and 
Individuals Solicited. Correspondence Invited. 





ESTABLISHED 1856 


Manufacturers& Traders National bank 


BUFFALO, N. V. 
GAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 19,000,000 
ROBERT L. FRYER, President 
FRANELIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 
SAMUEL ELLIS, Assistant Cashier ‘ 
HENRY W. ROOT, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 


Brow: 8rothers & Co. 


PHILA. NEW YORK. BOSTON. 
Alex. Brown & Sons, Baltimore, 
CONNECTED BY PRIVATE WIRES. 


Members New York, Philadelphia, Boston and 
Baltimore Stock Exchanges 








Buy and sell all first-class Invest- 
ment Securities on commission. Investment 
Receive accounts of Banks, Bankers, 
Corporations, Firms and Individuals, Necurities. 
en favorable terms Collect drafte drawn abroad on 
all pointe in the United States and Canada, and drafts 
drawn in the United States on foreign countries, 
inoluding South Africa. 
INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 
Letters Buy and sell Bills of Exchange and 
make cable transfers on all pointa. 
a Issue Commercial and Travelers’ Credit: 
Credit. available in all parts of the world. 


Brown, Shipley & Co., London. 





BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercia! Bidg 


NEW ORLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adortest.” 





OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL. LIFE BLDG. 
INDIANAPOLIS, IND 





OUND BOOK SECURITY of leaves in « 
loose leaf ledger is accomplished in the 
MANN YALE LOCK LEDGER. The Yale 
Key is the only key necessary for the operation 
of the binder. Positive security is assured. 
Let us send you our booklet ‘‘The Inter- 
changeable Leaf Ledger” so you may learn 
more about it. 


William Mann Company 
BT 


529 MARKET STREET 
PHILADELPHIA 
NEW YORK BRANCH, 105 CHAMBERS STREFT 


E. vAN DIEN 


Public Accountant 


AMSTERDAM 
(HOLLAND 
Sarphatistraat 1 c. 


Cable: “* Vandienac.’’ 


Machine (@ Addressing 











The Belknap system of addressing will relieve 
you of the irksome task of addressing. The 
machine has a minimum capacity of 2,000 
addresses per hour. A perfect facsimile 
of a typewritten address. The plate can 


be prepared on any typewriting machine. 
Write for a descriptive catalog, whether your matlin, 
list numbers one hundred names or one million 


Rapid Addressing Machine Co. 
114 Federal Street 374 Broadway. 
GHICAGO, ILL. NEW VORK, WN. ¥. 


REAL ESTATE.. 
Est. 1794 Inc. 1903 


RUIKSHANK COMPANY. 
Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 


141 BROADWAY, - - NEW YORK CITY 
DIRECTORS: 











E. A. CRUIKSHANEK 


ROBERT L. GERRY . WILLIAM H, PORTER 
R. HORACE GALLATIN WILLIAM L. DEBOST 
WILLIAM B. HARDING 





NEW SOUTH WALES, AUSTRALIA 


Offers Unlimited Openings in All the Rural 
Activities 


concessions are allowed them on the % 
ways. 
THE MATTER !S WORTH LOOKING INTO 
For full particulars apply to 
The Immigration and Tourist Bureau 
Challis House, SYDNEY, New South Wales 





UNIVERSAL AND INTERNATIONAL 
EXHIBITION OF 


CHENT (Belgium) 


APRIL 49193 OcTOBER 


ZUID AMERIKA HANDELS COMPAGNIE 


(SOUTH AMERICAN COMMERCIAL CO.) 
ROTTERDAM, - - NETHERLANDS 


Importation, Exportation 


Correspondence Solicited. 


The SWIFT RECORD TYPEWRITER 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 88 Characters, to 
suit all wants 


7 Gold Medals and Championship prizes. For full 
particu alare write 


BERNH: STOEWER Lid., Stettin, Germ. 
N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 
Transact a General 
Banking B 


MARIMON, BOSCH & CO. 











and Domestic 





SANTIAGO DE CUBA 
GUANTANAMO, MANZANILLO, CUBA 


RAFFLOER ERBSLOH & CO. 
Rope J "Binder Twine 


P. O. Box 252, HAVANA, CUBA 


Also Hammocks Like Those the Mexicans 
Make by Hand 


RUD. SACK 


LEIPZIG-PLAQGWITZ, # GERMANY 
Sole Furnisher of the Genuine RuD. SACK’s 


STEEL PLOWS AND DRILLS 
Harrows, Cultivators, Horse Hoes, Etc. 


PATERNOSTER & CO. 


Calle Cpeste See ree Senn Eee 
en ‘ERAL_IMi IMPORT A TAGENTS Nts 


payee oy manufacturers wood. pulp; 
——— — 


Ateliers de Construction et de Chaudronnene d’Awans, 
(ncorporated) 
wtraile Loading’ Granes for Looous Cranes, Electric 


ng Cranes for Locomotive Traction 
Carge Piping for 

















Fag oe ap oe 


Apparatus of Every Kind for Chemical Works. 


Société Anonyme Métallargique de Sambre et Meselie 


MONTIGNIES 8/SAMBRE, BELGIUM 
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BANKING NEWS 


NEW NATIONAL BANES. 
Western. 

MICHIGAN, Dowagiac. — Dowagiac National 
Bank (10073). Capital $50,000. Geo. B. Phillips, 
president ; Chas. Heddon, vice-president ; Clare 
F. Pugsley, assistant cashier. 

Missouri, Springfield. —McDaniel National 
Bank (10074). Capital $100,000. Henry L. 
Schneider, president; Wm. T. Bruer, vice- 
president ; George D. McDaniel, cashier; John 
T. Young, assistant cashier. 





APPLICATIONS RECEIVED. 


Western. 

Wisconsin, Baldwin.—The State Bank of 
Baldwin. To convert into the First National 
Bank of Baldwin. Capital $25,000 
Pacific. 

Cauirornia, Redding.—Bank of Northern 
California. To convert into the Northern 
California National Bank of Redding. Capital 
$88,000. 

CaLirornia, Winters—The Bank of Winters. 
To convert into the First National Bank of 
Winters. Capital $75,000. 





APPLICATIONS APPROVED. 
Eastern. 

New York, Newark Valley .—First National 
Bank. Capital $25,000. Application filed by 
M. L. Benham. 

Pacific. 

Cauirornia, Los Gatos.—The First National 
Bank. Capital $25,000. Application filed by 
Zedd 8S. Riggs, Los Gatos, Cal. 





NEW STATE BANES, PRIVATE 

BANES & TRUST COMPANIES. 
Southern. 

ALaBaMA, Robertsdale.—Robertsdale State 
Bank. Capital $10,000. Organizing. 

Greore@ia, Adairsville. — Farmers’ Bank. 
Capital $25,000. R. L. Franklin, president; 
C. W. Satterfield. vice-president. 

Groreia, Crawford.—Farmers’ Bank. Capital 
$25,000. L. C. Benton, president; W. D. Smith 
and E. C. Veel, vice-presidents. 

Groreia, Davisboro.—Planters’ State Bank. 
Capital $25,000. Organizing. 

Gzoreia, Morgan.—Bank of Morgan. Capital 
$25,000. Organizing. 

Groreia, Nashville.—Berrien County Bank. 
Capital $25,000. Organizing. 

Kentucky, Cold Springs.—Citizens’ Bank. 
Capital $20,000. Dr. Geo. W. Ragon, president ; 
T. Daly, cashier. 

Kentvuoky, Dunnville.—People’s Bank. Capi- 
tal $15,000. W.QO.Marksbury cashier. 


Western. 

Inuinors, Chicago.—All Night and All Day 
Bank. Capital $200,000. Organizing. 

Iowa, Douds-Leando.—Iowa Savings Bank. 
Capital $15,000. E. B. Kirkendall, president; 
H. V. Bucey, vice-president; A. L. Doud, 
cashier; W. A. Carson, assistant cashier. 

Montana, Hardin.—Hardin State Bank. 
Capitai $25,000. A. H. Bowman, president; 
L. D. Lewis, vice-president ; E. L. Kelley, jr., 
cashier. 

Oxg10, Cincinnati.—Cumminsville State Bank. 
Capital, $25,000. Organizing. 





CHANGE IN OFFICERS. 


Eastern. 

PENNSYLVANIA, Lebanon.—People’s National 
Bank. Charles Z. Weiss is president. 
Southern. 

Groroia, Blackshear.—Citizens’ Bank. N. P. 
Jenrette, vice-president ; Hardee Daniel,cashier. 





BODINE, SONS @ Co., 
BANKERS AND BILL BROKERS. 
Commercial _'* South Fourth Street 


Paper 
ad PHILADELPHIA. 








Kentuoky, Fulton.—Farmers’ Bank. A. M. 
Nugent is cashier. 

Western. 

CoLorapo, Silverton. — Silverton National 
Bank. W. B. Slaughter is president. 

Iuuinois, Dixon.—Union State Bank. Harry 
L. Fordham is cashier. 

Missouri, Eldorado Springs.—First National 
Bank. W. H. Allen is president; B. F. Clark, 
vice-president ; G. W. Haimline, cashier; E. R- 
Busbee, assistant cashier. 

Missouri, Willard.—The Farmers’ Bank. 
H. B. East is president; J. W. Clutter, vice- 
president ; J. E. Cahiel, cashier. 

New Mexico, Clida.—First State Bank. 
W. QO. Olsham is president; J. R. Richey and 
T. A. Tillinghast, vice-presidents; A. A. Keith, 
cashier; J. W. Ballow, assistant cashier. 

OKLAHOMA, Olustee.—Farmers’ State Bank. 
J. S. Dodson is cashier. 





MISCELLANEOUS. 


Eastern. 

New Vonx, Amsterdam.—Farmers’ National 
Bank. John Kellogg, president, is dead. 

New York, Callicoon.—Callicoon National 
Bank. Anthony Mamy, president. is dead. 

PENNSYLVANIA, Lebanon.—People’s National 
Bank. Abraham H. Miller, president, is dead. 
Western. 


Nesraska, O’Neill.—Fidelity Bank. Is now 
the Nebraska State Bank. 








FOREIGN. 


GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENTS 


LEIPZIG BERLIN HAMBURG 
LU BECK LONDON NEW YORE 





es STETTIN EYDTKUHNEN PROSTEER 
SKALMINESYCE PODWOLOCZYSKA 


Representatives of 
‘GERHARD & HEY COMPANY LTD.” 


Cables : GERHARDEY 





Importers of Fruit Confections—Attention ! 


FRAISSE FRERES, Cavaillon, France 


Our Specialty, DRIED CHERRIES 


Write for Price Lists. Connections desired only with 
first class firms and agents. Best American and 
European references given and required. 


NEW ZEALAND THE Worto’s SCENIC 


WONDERLAND 
THE COUNTRY THAT SATISFIES THE MOST EXACTING DEMANDS 


Trave t. bees Gan 10s. perday. 


cities where 
tickete for complete tours can ed, thus sav- 


—— — 








General Merchants, Indeators, &c. 


SYDNEY, AUSTRALIA 


importers of Merchandise of Every Description 
Exporters of Australian and South Sea Products 


Open for European, American and Eastern 
Sole Agencies. 





— 


FOREIGN. 
The Bowron Bros. Export & Trading Co. L 


AUTHORIZED CAPITAL £175,000. 
Branches: Auckland, Wellington, Dunedin, 
Palmerston North. 
Tanners, Leather and Grindery Merchants and Weel Brokers — 
Head Office: Imperial Bidg., 16 O’Connell St., Sydney 
Exporters of Pelts, Basils, Fancyand Dressed 





Leathers, Heavy Leathers, &c. 


Cautile COOPPAL & Cie. Wetterea 


(BELGIUM) 


Black and Smokeless Sporting 
Powder. 


G. J. MILLER | 
33 Fort Street, Auckland, N. Z. 


Mercantile Broker & Manufacturers Agent 


— invited from Firms desiring New © 
— or FE nie Bos Dominion | 
a eeaibilite rt) tension of business in the Dominion. 














———— 


“LYTTELTON TIMES”—Daily, Morning, 12 
** 1d.— er circulation ‘than any 20 


BURY 7 io NN 
“CANT RB TIMES” — New Zealand's — 
Ideal Wee ome Journal. 


“THE ST mone iaeting and Oldest Evening — 
ie in Christchureh, New Zealand. 
Advertising rates on application to 
LYTTELTON TIMES COMPANY Ltd. 


Gloucester St. & Cathedral Sq., Christchurch, N.Z. | 


DELACOUR BROS. Ltd, 


107 Salisbury Road, West Kilburn q 
LONDON, N. W. (ENGLAND) 4 
Specialties of London Made BRIAR PIPES with 


t vulcanite mouthpieces, ber 
and ambroid mouthpieces 








VIN-VANDERBORGHT 


71 Rue de l’Etuve, 





BRUSSELS, BELGIUM © 


Department I—HKunit Geods of All Kinds 
Department II—Children’s Dresses 


Cable Address: 
Code 





Vin-Vanderbo Brussels 
ABC, 5th Editio = 


Mombel-Bossart et Fils 


Rue Saint-Lazare, 33 
BRUSSELS — 


Fortland Cement, Faience and Coramie , Belgian 
Marbles. Exporters of all kinds of Bi Building 
Materiais and Belgian Products. 








—— — 3 


ALESSANDRO CASASCO 


19 Via San Secondo, TURIN, ITALY. 


Manufacturer of the Highest Grade 
VERMOUTH OF TURIN, a Superior Aperitive, 
CHINATO WINE, a Tonie of Extra Quality. 
GENUINE FERNET WINE, an Excellent 

Cooktail Ss. 


COGNAC—Chemineaud Fréres 
JARNAC-COGNAC, FRANCE ~ 


— — desired with large buyers and 
ny nert eg A in other countries with a view 
representatives in all 
the large ps ma Write at once for our 
NCY PROPOSITION. 


for 





x3 
mai, is 





ESTABLISHED 1817 4 

Bank of New South Wales, Australia” 

? 15,000,000.00 — 
Reserve Liability of Proprietors... ’ 








Aggregate assets, 30th Sept. 1910, ofa. 750 00088 | 
Head Office: George Street, Sydney. — 
London Office: 64 Old Broad Street, E. C. J 
General Manager—J. RUSSELL FRRNO. 


Bravo Barros y Cia. 


AUCTIONEERS E 
CITY AND COUNTY REAL ESTATE 
MORTGAGES 


353 San Martin, Buenos Altres Argentina 








ELGIUM © 


lasela 


Fils 


ALY. | 


e 
itive, 


ty. a 
Bitter for 2 





